Fortifications of Roman towns on the coastal area of the province of Dalmatia by Sekso, Ruža
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XPLMHüH VWYDUDQMD REUDPEHQLK VXVWDYD X SRþHWNX RNR VNORQLãWD D NDVQLMH VUHGLãWD åLYRWD
]DMHGQLFH 1DREDOQRPSRGUXþMXSURYLQFLMH'DOPDFLMHEURMQL VXRVWDFL WRJD WLSDDUKLWHNWXUH
DOL L YHOLN EURM JRWRYR NRPSOHWQR RþXYDQLK VXVWDYD ãWR MH RG L]QLPQH YDåQRVWL ]D
UD]XPLMHYDQMH SURFHVD SROHRJHQH]H L WUDQVIRUPDFLMH RG SURWRXUEDQLK GR UD]YLMHQLK XUEDQLK
QDVHOMD
$QDOL]D RVWDWDNDULPVNLKJUDGRYDQDSURPDWUDQRPSRGUXþMXSRND]XMHGDVXJUDGVNH
IRUWLILNDFLMH  SRWYUGD VWDWXVD L SURVSHULWHWD ELOH QDMVROLGQLMH NRQVWUXNFLMH V IXQNFLMRP
]DãWLWHJUDGVNRJSRGUXþMDNRMDMHELODRGRSüHJLQWHUHVD3RþHYãLRGVUHGQMHJY LMHNDGR
VW ]DWHþHQH IRUWLILNDFLMH GLMHORP VX XNODSDQH X QRYRQDVWDOH VXVWDYH REUDQH 1DMEROMH VX
RþXYDQH IRUWLILNDFLMHNRMH MHXGRED5HQHVDQVH L]JUDGLOD9HQHFLMD XJODYQRP VW8HUL
LQGXVWULMVNH UHYROXFLMH L LQWHQ]LYQH XUEDQL]DFLMH SRVHELFH NUDMHP  L SRþHWNRP  VW
PQRJL VX WDNYL VSRPHQLFL LOL QHSRYUDWQR XQLãWHQL LOL UDVWDYOMHQL DOL MH SR]LWLYDQ UH]XOWDW WLK
]DKYDWDþHVWRELRRWNULüHUDQLMLKDQWLþNLKVORMHYDLXQMLPDX]LGDQLKVSROLMD
3R]QDYDQMH UD]YRMD L WUDQVIRUPDFLMH IRUWLILNDFLMVNLK VWUXNWXUD D RVRELWR JUDGVNLK
EHGHPD NDR]QDþDMQRJVHJPHQWDNXOWXUQRJQDVOLMHÿDVYDNHSRYLMHVQHHSRKHRG L]QLPQRJ MH
]QDþDMD ]D SUDüHQMH SURFHVD PLMHQMDQMD GUXãWYHQLK RGQRVD UD]YRMD SROLRUNHWLNH L
L]PMHQMLYDQMD NXOWXUQLK VORMHYD 1MLKRY UD]YRM PRåH VH SUDWLWL RG SRþHWQLK VXKR]LGQLK
NRQVWUXNFLMD NDUDNWHULVWLþQLK ]D SUHGXUEDQD L SURWRXUEDQD QDVHOMD  NRMD VH RERJDüXMX
KHOHQLVWLþNLP ]QDQMLPD JUDGQMH PRQXPHQWDOQLP NDPHQLP EORNRYLPD X WHKQLFL RSXV
TXGUDWXP 8ULPVNRPUD]GREOMXGROD]LGRSURPMHQDXQDþLQXJUDGQMHXYRÿHQMHPåEXNH L
SULPMHQRPWHKQLNHRSXVLQFHUWXPDEHGHPLSRVWDMXãLULLNRPSOHNVQLMLV EURMQLP NXODPD L
NRQWUDIRULPD3RVHEDQ MH L]D]RY GLVWLQNFLMD JUDÿHYQLK ID]D GR VDGD SR]QDWLK LVNOMXþLYR SUHNR
HSLJUDIVNLK L]YRUD8WXVYUKXRGYHOLNHVXSRPRüLUD]OLþLWL REOLFL IRUWLILNDFLMVNRJ JUDGLWHOMVWYD
SRSXW NDVWUL]LUDQLK NDVQRDQWLþNLK YLOD SDODþD L UD]QLK WLSRYD XWYUGD QDPLMHQMHQLK YRMQLP
SRVWURMEDPD L QDGJOHGDQMX NRPXQLNDFLMDNRMLVXNDRWDNYLSHULIHUQR REUDÿHQL X VOXåEL WHPH
8 VWUXþQRM OLWHUDWXUL SUREOHPRP IRUWLILNDFLMD ULPVNLK JUDGRYD QD REDOQRP SURVWRUX
SURYLQFLMH'DOPDFLMHEDYLOLOLVXVHEURMQLDXWRULDOL LVNOMXþLYRXVNORSXLVWUDåLYDQMDRGUHÿHQLK
XUEDQLKFMHOLQD RþHPXüHELWL ULMHþLXSRVHEQRPSRJODYOMX =QDQVWYHQLGRSULQRVRYRJUDGD
RþLWXMH VHX FMHORYLWRP SULND]X UD]YRMD IRUWLILNDFLMD VYLK JUDGRYD QD SUHGPHWQRP SURVWRUX
SXWHP GRNXPHQWDFLMH L DQDOL]H VWUXNWXUD VWLOVNH NRPSDUDFLMH L VLQWH]H GRVDGDãQMLK L QRYLK
VSR]QDMDQDVWDOLK WLMHNRP LVWUDåLYDQMD3UYLSXW VHQD VXVWDYDQQDþLQSULãOR SLWDQMXJUDGVNLK
YEHGHPD L RSüHQLWR UD]YRMX IRUWLILNDFLMVNH DUKLWHNWXUH WH MH GRQHVHQD WHPHOMLWD REUDGD
SRVWRMHüHJUDÿHX]NULWLþNLRGQRVãWRüHYMHURMDWQRSRWDNQXWL UDVSUDYXQDWHPHOMXNRMHVH X]
SUH]HQWDFLMXDUKHRORãNLKGRND]D PRJXXQDSULMHGLWLVWDUHLXVYRMLWL QRYH VSR]QDMH
5DGMHNRQFLSLUDQQDQDþLQGDVHQDNRQXYRGQRJGLMHODSDåQMDSRVYHWLODPHWRGRORJLML
LVWUDåLYDQMDXSRVHEQRPSRJODYOMXQDNRQNRMHJDVXXRNYLUXKLVWRULMDWD LVWUDåLYDQMD L VWDQMD
LVWUDåHQRVWL REUDÿHQL UHOHYDQWQL UHVWDXUDWRUVNRNRQ]HUYDWRUVNL UDGRYL QXåQL ]D RþXYDQMH
IRUWLILNDFLMD NDR L QMLKRYD SUH]HQWDFLMD 8 VYUKX L]EMHJDYDQMD QHMDVQRüD L ODNãHJ SUDüHQMD
NRPSOHNVQRJ PDWHULMDOD XNOMXþHQR MH L SRJODYOMH R UD]YRMX IRUWLILNDFLMVNLK VWUXNWXUD V
SUHFL]LUDQMHP SRMPRYD NRULãWHQLK X UD]OLþLWLP L]YRULPD L QMLKRYR XVNODÿLYDQMH GHILQLUDQMH
WHKQLND JUDGQMH L NUDüL SUHJOHG UD]YRMQLK HWDSD =D GLVWLQNFLMX ULPVNLK RG UDQLMLK EHGHPD
QXåQR MH XSR]QDYDQMH QDVHRELQVNLK L SURWRXUEDQLK IRUWLILNDFLMD KHOHQLVWLþNRJ L SUHGULPVNRJ
UD]GREOMD þHPX MH SRVYHüHQR SHWR L SRþHWDN ãHVWRJ SRJODYOMD 3ULVWXS DQDOL]L ULPVNLK
IRUWLILNDFLMDWHPHOMHQMHQDYH]LL]PHÿX]DWHþHQRJSRYLMHVQRJQDVOLMHÿDLNDVQLMLKLQWHJULUDQLK
GLMHORYD X FLOMX RWNULYDQMD NROLNR MH WR XWMHFDOR QD NRQFHSFLMX QRYLK EHGHPD QMLKRYX
SURVWRUQXDUWLNXODFLMXLXYRÿHQMHLQRYDFLMD3ULMH]DNOMXþQHUDVSUDYHREUDÿHQDMH]DGQMDID]DX
WUDQVIRUPDFLML JUDGVNLK EHGHPD X NUDWNRP ]DPDKX UDQREL]DQWVNLK LQWHUYHQFLMD þLPH MH
RPRJXüHQNRPSOHWDQXYLGXVOLMHGUD]YRMDJUDGVNLKREUDPEHQLKVWUXNWXUD
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3UHGPHW LVWUDåLYDQMD RYH UDGQMH MH ULPVNR IRUWLILNDFLMVNR JUDGLWHOMVWYR QD SULPMHUX
SULREDOQLKJUDGRYDULPVNHSURYLQFLMH'DOPDFLMHVFLOMHPVYHREXKYDWQRJLVXVWDYQRJSUHJOHGD
WRJDWLSDDUKLWHNWXUH,QGLJHQRVWDQRYQLãWYRQDSUHGPHWQRPSRGUXþMXVYRMH]QDQMHRL]JUDGQML
]DãWLWQLK VWUXNWXUD UD]YLMD VWROMHüLPD D XQDSUMHÿXMH GRVWLJQXüLPD X JUDGQML SUHX]HWLPD RG
YHOLNLK DQWLþNLK FLYLOL]DFLMD 9LãHVWROMHWQL NRQWLQXLWHW åLYOMHQMD L QRYR QDVHOMDYDQMH XYMHWXMX
SURPMHQHXL]JUDGQMLJUDGVNLKIRUWLILNDFLMDþHVWR]ERJUD]YRMDQRYLKUDWQLKVWUDWHJLMDSUHNR
NRMLK VH PRJX SUDWLWL HNVSDQ]LMH L UHGXNFLMH JUDGVNH SRYUãLQH WH SURFHVL RG QDVWDQND GR
SUHVWDQND QMLKRYH HJ]LVWHQFLMH *UDGVNH IRUWLILNDFLMH VX RELþQR QDMEROMH RþXYDQL GLR
DUKLWHNWRQVNRJ QDVOLMHÿD þHVWR VX JUDÿHQH RG VSROLMD V QDWSLVLPD NRMLPD VH NRPHPRULUD
QMLKRYDJUDGQMDLLQYHVWLWRUWHGRQRVHGUDJRFMHQHSRGDWNH]DSURãLULYDQMHFMHORNXSQRJ]QDQMD
RRGUHÿHQRPORNDOLWHWXXãLUHPNXOWXUQRSRYLMHVQRPNRQWHNVWX
3RVHEQR MH NRQWURYHU]QR SLWDQMH VWUDWLILNDFLMH QDVHOMD L LGHQWLILNDFLMH RQLK NRMD VH
PRJXVYUVWDWLSRGNDWHJRULMXJUDGD*UDGMHL]QLPQRVORåHQIHQRPHQVHJ]LVWHQFLMRPXGXJRP
YUHPHQVNRP UD]GREOMX L QD ãLURNRP JHRJUDIVNRP SRGUXþMX ãWR RQHPRJXüXMH MHGQR]QDþQX
GHILQLFLMX7HãNRüD X GHILQLUDQMX SRMPD ÄJUDG³ SURL]OD]L L] þLQMHQLFH GD MH VYDNR SRYLMHVQR
UD]GREOMHLPDORGUXNþLMXJRVSRGDUVNXNXOWXUQXLVRFLMDOQXSRGORJXGLQDPLNXUD]YRMDãWRVH
RGUD]LORQDUD]OLþLWH XORJHLUHDOL]DFLMXÄJUDGD³1LXDQWLþNRPVHUD]GREOMXQHPRåHJRYRULWLR
XMHGQDþHQRP PRGHOX JUDGD DOL MH PRJXüH RGUHGLWL JODYQH SDUDPHWUH ELWQH VDGUåDMQH L
IRUPDOQH FUWH NRMH QDVHOMH X]GLåX QD QLYR JUDGD *UDG X ãLUHP VPLVOX X RVQRYL MH FHQWDU
JUDYLWDFLMH YHüH LOL PDQMH VUHGLQH V KHJHPRQLMRP X VYLP VIHUDPD åLYRWD XSUDYQRM
JRVSRGDUVNRMYRMQRMNXOWQRMLNXOWXUQRM ELORGDMHULMHþRJUDGXNRMLVHUD]YLRXDXWRKWRQRP
NXOWXUQRPDPELMHQWXLOLMHQDVWDRLQWHUYHQFLMRPL]YDQD8ORJDFHQWUDMHJODYQDGLVNULPLQDQWD
L]PHÿXSRMHGLQLK]DMHGQLFD]D UD]OLNXRGVURGQRVWLNDUDNWHULVWLþQH]D SRþHWNHHPDQFLSDFLMH
QDVHOMD  VUHGLãWD L]NUXJDRVWDOLKQDVHOMD -Rã MHGQD]QDþDMNDDQWLþNRJD JUDGD MH VSRVREQRVW
EU]H DVLPLODFLMH XWMHFDMD L]YDQD ãWR VH RþLWXMH X YLãHP VWDQGDUGX VWDQRYDQMD XVYDMDQMX
QDSUHGQLMLKIRUPLXJUDGLWHOMVWYXNRPXQDOLMDPDLVO%U]RSULKYDüDQMHLUD]YLMDQMHUD]QRYUVQLK
GUXãWYHQLK GMHODWQRVWL YDåQLK ]D FLMHOX ]DMHGQLFX LQLFLUDOR MH UD]YRM SRVHEQLK GUXãWYHQLK L
JRVSRGDUVNLK DNWLYQRVWL LQRYDFLMH QD SODQXSURL]YRGQMH L SRGMHOX UDGD NRMRP MH RPRJXüHQ
EUåLUD]YRM6YHWRRGUD]LORVHLQDSURVWRUQRREOLNRYDQMHXQXWDUJUDGVNHSRYUãLQH)RUPLUDOL
VX VH SURVWRUL L MDYQH SRYUãLQH ]D SRWUHEH REUDQH NRPXQLNDFLMH ]DMHGQLþNRJ NXOWD L
GMHODWQRVWL L] VIHUH XSUDYQRJD SROLWLþNRJD L JRVSRGDUVNRJ åLYRWD ]DMHGQLFH D XWYUÿHQL VX
]DNRQLLSURSLVLNRMLSRãWXMXLQWHUHVHSRMHGLQDFD
=QDþDMDQ DWULEXW DQWLþNRJD JUDGD RUJDQVNL YH]DQ V SURFHVRP SROHRJHQH]H MH
IRUWLILNDFLMVNLVXVWDYNRMLPMHRVLJXUDQDVLJXUQRVWVWDQRYQLNDX IXQNFLMLSRYUHPHQH ]EMHJ
LOLSULPDUQHWMVWDOQHQDVHOMHQRVWL8ORJXIRUWLILNDFLMDNDRMHGQRJRGJODYQLKRELOMHåMDÄJUDGD³
SRWYUÿXMH þLQMHQLFD GD VX X ULPVNR GRED EHGHPLPD ELOL RSDVDQL L JUDGRYL SRGLJQXWL X
UD]GREOMX SRWSXQRJ PLUD SD[ 5RPDQD NDG LP QLMH SULMHWLOD QLNDNYD RSDVQRVW ,DNR VX
QDYHGHQH NDUDNWHULVWLNH DQWLþNRJD JUDGD YLGOMLYH YLãHPDQMH X VYLP XUEDQLP QDVHOMLPD
DQWLþNRJDVYLMHWDQLVXQMHJRYDLVNOMXþLYDLSRWSXQDGHILQLFLMD
8 SULPRUVNRP SRMDVX SURYLQFLMH 'DOPDFLMH SULVXWDQ MH ãLURN GLMDSD]RQ DQWLþNLK
QDVHOMDRGJUDGRYDXSUDYRPVPLVOXWHULMHþLGRFHQWDUDNRMLVXVWHNOLWHNQHNHUXGLPHQWDUQH
JUDGVNH DWULEXWH ãWR RWHåDYD NODVLILNDFLMX SRMHGLQLK QDVHOMD 6WDWXV QHNRJ QDVHOMD NDR
VUHGLãWDFHQWUDNRORQLMHPXQLFLSLMDLOLSHUHJULQVNHRSüLQHRGUHÿXMHLPSOLFLUDQMHJRYJUDGVNL
NDUDNWHUXVSUNRVþLQMHQLFLGDSRQHNDGQHPDVYHSRWUHEQHXUEDQHDWULEXWHQSUQDVHOMDSRGQR
9HOHELWDLX%XNRYLFL6GUXJHVWUDQHQHNDQDVHOMDEH]PXQLFLSDOQHDXWRQRPLMHPRJXLPDWLL
JUDGVNHSUHURJDWLYH
=DRYXSUREOHPDWLNXQH]DRELOD]QR L]QDþDMQRYUHORSUHGVWDYOMD3OLQLMHYD1DWXUDOLV
KLVWRULD ,,,    X NRMHP VODYQL ULPVNL HQFLNORSHGLVW RSLVXMH
LVWRþQX REDOX -DGUDQD QDYRGHüL RSSLGD X] REDOX L QD RWRFLPD ,DNR VH NRQYHQFLRQDOQR
X]LPDGD MH ULMHþRQDVHOMLPDNRMD VXVUHGLQRP VWPXQLFLSLMLYMHURMDWQLMH MHGD WHUPLQ
R]QDþDYDJUDGRYHUD]OLþLWLKVWDWXVDNRORQLMDVWLSHQGLMDUQLJUDGDXNROLNRJUDGQLMHNRORQLMD
LOLPXQLFLSLMDOLMHGRYROMQRQDSUHGDQ3OLQLMHJDQD]LYDRSSLGXP GDMXüLPXSRþDVQLMLQD]LY
'DELVHXFLMHORVWL UD]XPLRSURFHVSROHRJHQH]H L UD]YRM IRUWLILNDFLMDRGSUHGULPVNLK
JUDGLQVNLKQDVHOMDGRVWMHFDQMDXUEDQLKRGOLNDXULPVNRGREDSRWUHEQRMHLVWUDåLWLVYHQMLKRYH
ID]H MHU VXJRWRYR VYD DQWLþND SURWRXUEDQD L XUEDQDQDVHOMDSRVWRMDODXSUHGULPVNRGRED
VWRJD VH PRUDMX LVWUDåLYDWL V DVSHNWD NRQWLQXLWHWD 3UHVORMDYDQMD LVWRJ QDVHOMD QDVWDOD NDR
SRVOMHGLFD DVLPLODFLMH JUþNLK L ULPVNLK XUEDQLVWLþNLK LQWHUYHQFLMD GDMX QRYX NYDOLWHWX
SURXþDYDQMXUD]YRMDJUDGRYDLQMLKRYLKIRUWLILNDFLMD
5DGQMDMHQRPLQDOQRREXKYDWLODUD]GREOMHULPVNHYODVWLXSULREDOMXSURYLQFLMH'DOPDFLMH
RG XVSRVWDYH SURYLQFLMH ,OLULN GR NUDMD DQWLNH =D UD]XPLMHYDQMH SURFHVD SUHUDVWDQMD JUþNLK L
DXWRKWRQLK QDVHOMD X ULPVNH JUDGRYH LVWUDåLYDQMH MH X QHNLP VHJPHQWLPD QXåQR REXKYDWLOR L
YULMHPH JUþNH NRORQL]DFLMH LVHMVNH GUåDYH L QDMUDQLMH ULPVNH QD]RþQRVWL 6UHGQMHGDOPDWLQVNL
 06XLüLG
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6ýDþHLG
RWRFL VX ]DKYDüHQL GLUHNWQLP XWMHFDMHP DQWLþNH NXOWXUH RVQLYDQMHP JUþNLK NRORQLMD YHü X
UDQRP  VW SU .U ,VVD L 3KDURV GRN MH QHL]UDYDQ JUþNL XWMHFDM YLGOMLY L QD GUXJLP
SURVWRULPD QSU1DURQD2ãDQLüL/MHã LGU9HüLQDNDVQROLEXUQVNLKVUHGLãQM LKQDVHOMDQD
RWRþQRPLREDOQRPSURVWRUXUD]YLMDMXVHGDOMHXUDQRULPVNRPUD]GREOMXXVYDMDMXüLXYHüRMLOL
PDQMRM PMHUL QRYX XUEDQX NRQFHSFLMX =DYUãHWNRP DQWLNH QH SRGUD]XPLMHYD VH QXåQR
JRGLQD SDGD =DSDGQRJD ULPVNRJ FDUVWYD MHU VX QD LVWRþQRMDGUDQVNRM REDOL QHNL
NDVQRDQWLþNLJUDGRYLQDVWDYLOLåLYRWLGRED%L]DQWDSDVHRQHNRP]DYUãHWNXPRåHJRYRULWL
XNRQWHNVWXXQLãWDYDQMDLOLVODYHQVNHDVLPLODFLMHDQWLþNLKXUEDQLKFHQWDUDWLMHNRPVW
,VWUDåLYDQMHMHYH]DQR]DSULREDOQLSRMDVNRMHPXMHVMHYHUQXJUDQLFXþLQLODULMHND5DãD
$UVLDIOXPHQRGNRMHVHSURWH]DODSURYLQFLMD,OO\ULFXP LOL'DOPDWLDNRMDMHGR'LRNOHFLMDQD
REXKYDüDOD FLMHOL LVWRþQRMDGUDQVNL REDOQL SRMDV GR ULMHNH 'ULPD JUþ ǻȡȓȜȦȞ ODW 'ULOR
IOXPHQ DOE'ULQSUHFL]QLMHGRUMHþLFH0DWL'LRNOHFLMDQRYRPUHIRUPRPL]GYRMHQMHREDOQL
SRMDV FUQRJRUVNRJ L VMHYHUQRDOEDQVNRJ SULPRUMD V GLMHORP XQXWUDãQMRVWL RG NRMHJ MH
IRUPLUDQD QRYD SURYLQFLMD *RUQMD LOL 3UHYDOLWDQVND 'DOPDFLMD 'DOPDWLD 6XSHULRU LOL
'DOPDWLD3UDHYDOLVDSUHRVWDOLGLRSURYLQFLMHGRELRMHQD]LY'RQMD'DOPDFLMD'DOPDWLD
,QIHULRU
3URVWRUQR RGUHÿHQMH REDOQRJ SRMDVD MH VWYDU NRQYHQFLMH MHU MH YUOR WHãNR SUHFL]QR
XWYUGLWL ãWR VH SRGQMLPSRGUD]XPLMHYD L NROLNR VH SUXåD X GXELQX NRSQD8RYRP UDGX VX
REUDÿHQH XJODYQRP IRUWLILNDFLMH ULPVNLK JUDGRYD X VOXåEL GLIHUHQFLUDQMD WHKQLND L
REUDPEHQLKVWUXNWXUDQDSRGUXþMX.YDUQHUDLSULSDGDMXüHJRWRþMDRQLKQDSDGLQDPD9HOHELWD
L SURVWRUX GDQDãQMH VMHYHUQH 'DOPDFLMH L]PHÿX ULMHNH =UPDQMH 7HGDQLXV IOXPHQ L .UNH
7LWLXV IOXPHQ XNOMXþXMXüL WHULWRULM5DYQLKNRWDUD L%XNRYLFHGRSDGLQDSODQLQVNRJD ODQFD
'LQDULGD 8 VUHGQMRM L MXåQRM 'DOPDFLML RVLP RWRþQRJ DUKLSHODJD UD]PDWUDQ MH XVNL REDOQL
SRMDV RNR.R]MDND0RVRUDL%LRNRYDLQHãWRGXEOMHXXQXWUDãQMRVWJGMHVXQDVWDOHJUDÿHYQH
VWUXNWXUH NRMH VX ãWLWLOHREDOQL SRMDV XNOMXþXMXüL SRGUXþMH GRQMHJ WRND ULMHNH1HUHWYH 1DUR
IOXPHQRGYLWDOQRJ]QDþHQMD]DNRPXQLNDFLMXREDOQRJGLMHODVD]DOHÿHP1DVDPRPMXJXWR
MH XVNLREDOQLSRMDVGDQDãQMHJ&UQRJRUVNRJSULPRUMDVGLMHORPVMHYHUQH$OEDQLMH VQHNROLNR
JUDGRYDERJDWHKHOHQLVWLþNHWUDGLFLMH
2GOLND QDMYHüHJ GLMHOD SULREDOQRJ SRMDVD 'DOPDFLMH RVLP NDVQLMH 3UHYDOLWDQH VX L
EURMQL RWRFL IRUPLUDQL X QL]RYH RWRþQLK JUXSD SDUDOHOQLK V OLQLMRP NRSQD 1L] SRþLQMH
VNXSLQRPYHüLKRWRND LVWRþQRMDGUDQVNRJDUKLSHODJDX)ODQDWLþNRP]DOMHYXNRMLVHSURWH]DR
GR ULMHNH =UPDQMH8 QDVWDYNX MH ELR0DQLMVNL ]DOMHY V RWRFLPD âROWD %UDþ9LV L +YDU
2WRFLVXVPMHãWHQLWDNRGDSRJRGXMXSORYLGELX] REDOXãWRMHELODXRELþDMHQDSUDNVDRþHPX
VYMHGRþHYLMHVWLVWDULKSLVDFDDSURYRFLUDODMHQDVWDQDNLUD]YRMSLUDWHULMHDSDUDOHOQRVWLP
XVSRVWDYOMDQMHWDODVRNUDFLMH7RMHQXåQRLQLFLUDORJUDGQMXVXVWDYD]DREUDQXREDOHLRWRND
NRML VX PRJOL SRVWRMDWL L SULMH GRODVND SRG ULPVNX YODVW -HGDQ WDNDY VXVWDY XSRULãWD L
SURPDWUDþQLFD IRUPLUDQ MH L X NDVQRM DQWLFL GD EL NRQDþDQ UD]YRM GRVHJDR X YULMHPH FDUD
-XVWLQLMDQD
 8VS=*XQMDþDLG=%UXVLüLGä7RPLþLü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3URXþDYDQMHULPVNLKJUDGVNLKIRUWLILNDFLMDQDREDOQRPSRGUXþMX'DOPDFLMH]DVQLYDVH
QD VWXGLML UH]XOWDWD QL]D ]QDQRVWL L ]QDQVWYHQLK GLVFLSOLQD NRML SUXåDMX JUDÿXPDQMH LOL YHüH
YULMHGQRVWL X FLOMX GRQRãHQMD VYHREXKYDWQRJ L VXVWDYQRJ SUHJOHGD UD]YRMD REUDPEHQH
DUKLWHNWXUHQDSURPDWUDQRPSURVWRUX
8 UDGX MH SULNXSOMHQD SURXþHQD L DQDOL]LUDQD SRVWRMHüD JUDÿD NRMD REXKYDüD GMHOD
DQWLþNLK SLVDFD SRYMHVQLþDUD JHRJUDID YRMQLK VWUXþQMDND UH]XOWDWH L ]QDQVWYHQX REUDGX
PDWHULMDOQLK RVWDWDND X IRUPL DUKLWHNWRQVNLK VWUXNWXUD RVWDWFL IRUWLILNDFLMD HSLJUDIVNLK
VSRPHQLND L RVWDOLK DUKHRORãNLK DUWHIDNDWD 3RUHG DQWLþNLK OLWHUDUQLK L]YRUD L PDWHULMDOQLK
RVWDWDND SURXþHQD VX SLVDQD GMHOD L JUDILþNL SULND]L QDVWDOL X NDVQLMHP UD]GREOMX VWDUH
NDWDVWDUVNH PDSH L SODQRYL JUDGRYD L] GRED POHWDþNH L DXVWULMVNH YODGDYLQH L]YMHãüD L
GRNXPHQWDFLMD V QRYLMLK LVWUDåLYDQMD WH QRYLQVNL þODQFL R QRYRRWNULYHQLP L MRã XYLMHN
QHREMDYOMHQLPQDOD]LPD
3ULNXSOMDQMH L REUDGD SRVWRMHüLK SRGDWDND XSRWSXQMHQL VX VXVWDYQRP DXWRSVLMRP
JUDÿHYLQVNLK RVWDWDND QD WHUHQX L JGMH MH WR JRG ELOR SRWUHEQR QMLKRYLP GRNXPHQWLUDQMHP
GHVNULSWLYQD DUKLWHNWRQVND L IRWRJUDIVND GRNXPHQWDFLMD (YHQWXDOQH QRYH VSR]QDMH
WHPHOMHQH QD YL]XDOQRM L WLSRORãNRNRPSDUDWLYQRM DQDOL]L LQLFLUDOH VX UDVSUDYRPX NRMRM VH
SRNXãDYDMXGRND]DWLQRYHLRSRYUJQXWLQHNHDNWXDOQHWH]H
*UDGRYH L QDVHOMD MXåQRJ ,OLULND 6FRGUD /LVVRV 5KL]RQ L GU VSRPLQMX 3ROLELMH
ǴıĲȠȡȓĮȚ+LVWRULHV,,, ,,,,9;;9,,,L/LYLMHNDGRSLVXMXLOLUVNHUDWRYH
$E8UEH FRQGLWD ;/,,, ;/,9  D QHNH&H]DU %HOOXP FLYLOH ,,,     X
NRQWHNVWXJUDÿDQVNRJUDWDV3RPSHMHP1DMNRULVQLMHSRGDWNHL]UD]GREOMDVNUDMD5HSXEOLNHL
SRþHWND&DUVWYDGRQRVL6WUDERQ*HRJUDSKLFD 9,,NRMLVSRPLQMHSHGHVHWDNGHOPDWVNLK
QDVHOMD L]PHÿX NRMLK VX JUDGRYL 6DORQD 3URPRQD 6WDUL L 1RYL 6LQRWLM 6LQRWLRQ
.RPSOHNVQLMD GMHOD V WHPDWLNRP SRYLMHVQLK ]ELYDQMD RVRELWR UDWRYLPD QD SRGUXþMX ,OLULND
QDSLVDOL VX $SLMDQ $OHNVDQGULMVNL ,OO\ULND   L 'LRQ .DVLMH ȇȦȝĮȚțȒ ȓıĲȠȡȓĮ
5RPDLNH +LVWRULD 1DMYUMHGQLMH MHGMHOR3OLQLMD6WDULMHJ1DWXUDOLVKLVWRULD VEURMQLP
SRGDWFLPDRLVWRþQRMMDGUDQVNRMREDOLLWDPRãQMLPJUDGRYLPDLQDVHOMLPD
3R]QDYDQMHWRSRJUDILMHXUEDQLKQDVHOMDQDLVWRþQRP-DGUDQXWHPHOMLVHQDJHRJUDIVNLP
GMHOLPD L LWLQHUDULPD 2G JHRJUDID QDMSRX]GDQLML L QDMGHWDOMQLML MH .ODXGLMH 3WROHPHM
*HRJUDSKLD VWNRMLQDYRGL LPHQDJUDGRYD LQMLKRYHNRRUGLQDWH L]UDåHQHXGXåLQVNLP
 3.RVVPDWUDGDELVHQDYUKXX]YLãHQMD%DOLQD*ODYLFDPRJORWUDåLWL6WUDERQRY6LQRWLRQ
 2YULMHGQRVWL3OLQLMHYLKSRGDWDNDSUHJOHGQRX ''HWOHIVHQ/0DUJHWLüLGLG
06XLüLG6ýDþHLGLG <0DULRQLG
PMHUDPDãWRMHYHOLNDSRPRüSULXELFLUDQMXSRMHGLQLKQDVHOMD,] $XJXVWRYDYUHPHQDSRWMHþX
GYD]QDþDMQDGMHODPDSDVYLMHWD2UELVGLVFULSWLR 0DUND9LSVDQLMD$JULSH VJHRJUDIVNLPL
WRSRJUDIVNLP SRGDFLPD LVWRþQRMDGUDQVNH REDOH L NDUWD SURYLQFLMH IRUPD 'RODEHOOLDQD
GMHOR 3XEOLMD .RUQHOLMD 'RODEHOH FDUVNRJ QDPMHVQLND 'DOPDFLMH ]D YULMHPH $XJXVWD L
7LEHULMD 9HOLN EURM SRGDWDND R JUDGRYLPD X] WUDVH SRMHGLQLK FHVWD XNOMXþXMXüL PDQMD
QDVHOMD L SRVWDMH V QDYHGHQLP XGDOMHQRVWLPD L]PHÿX QMLK L]UDåHQLP X ULPVNLPPLOMDPD
VDGUåH L LWLQHUDUL NDVQLMHJ SRVWDQND NDR ,WLQHUDULXP $QWRQLQL REXKYDüD L ,WLQHUDULXP
PDULWLPXP L ,WLQHUDULXP %XUGLJDOHQVH 1DMþHãüH ÄFLWLUDQL³ LWLQHUDU MH 7DEXOD
3HXWLQJHULDQD QD]YDQD WDNR SR YODVQLNX L]  VW .RQUDGX 3HXWLQJHUX .DUWD MH FUWHå
VUHGQMRYMHNRYQH REUDGH ULPVNRJ LWLQHUDUD VD ]DELOMHåHQLP ORNDOLWHWLPD QD YDåQLMLP
SXWRYLPD L XGDOMHQRVWLPD L]PHÿX QMLK L]UDåHQLP X ULPVNLPPLOMDPD 2G NDVQLMLK DXWRUD
JUDGRYH X] REDOX UHJLVWULUD$QRQLPQL5DYHQMDQLQ SLVDF SR]QDWH*HRJUDILMH *HRRJUDSKLD
QDVWDOHXLOLSRþHWNRPVWNRMLL]QRVLSRGDWNHX]HWHL]UDQLMLKGMHODLRQHQMHPXVXYUHPHQH
L*YLGRQVUHGQMHYMHNRYQLSLVDFVSRþHWNDVWDXWRU*HRJUDILMH*HRJUDSKLFDXþLMHPGMHOX
VHRSLV'DOPDFLMHXFLMHORVWLSRNODSDV$QRQLPRYLP
7RSRQRPDVWLþND LVWUDåLYDQMD WDNRÿHU SRPDåX X SURFHVX DQDOL]H NXOWXUQRHWQLþNLK
VORMHYD þLPH VH PRåH XWYUGLWL RNYLUQD NURQRORJLMD VNXSLQH QDVHOMD L] QHNH UHJLMH 1D
SUHGPHWQRPSRGUXþMX YHOLND YHüLQD LPHQD QDVHOMD VX DXWRKWRQRJSRGULMHWOD ãWR XSXüXMH QD
]DNOMXþDNGDVXSULMHXODVNDXLQWHUHVQXVIHUX5LPDLPDODGXJXWUDGLFLMXQDVHOMHQRVWLLJUDGQMH
REUDPEHQLKVWUXNWXUD
=D SUDüHQMH SURFHVD WUDQVIRUPDFLMH ULPVNLK REUDPEHQLK VXVWDYD YDåQX XORJX LPDMX
SLVFL NRML X NRQWHNVWX RSLVD GRJDÿDMD VYRJD YUHPHQD VSRPLQMX IRUWLILNDFLMH ELOR GD
GLUHNWQR JRYRUH R JUDGQML YRMQLK ORJRUD LOL RSLVXMX WHKQLNH RSVMHGDQMD JUDGRYD *ODYQL
L]YRUL]D UD]GREOMH L]PHÿX L JRG VX$PLMDQ SUDWLWHOM FDUD -XOLMDQDXQMHJRYLP
SRKRGLPD QD *DOLMX ]DWLP ãHVWRULFD DXWRUD SR]QDWL NDR 6FULSWRUHV +LVWRULDH $XJXVWDH
6HNVW$XUHOLMH9LNWRUL(XWURSLMHDGDOHNRQDMNRULVQLMLL]YRU]DSURXþDYDQMHULPVNHYRMVNH
X  VW MH 9HJHFLMH *UDÿHYQH GMHODWQRVWL QD JUDQLFDPD ]DELOMHåHQH VX X 7HRGR]LMHYX L
-XVWLQLMDQRYXNRGHNVXNURQRJUDIHUXL]JRGLGMHOX&RQVXODULD&RQVWDQWLQRSROLWDQD
3R]QDYDQMH UD]YRMD UDWQH WHKQRORJLMH L VXVWDYD WHRULMVNLK QDSXWDND R WRPH NDNR
SREROMãDWLGHIHQ]LYQHNDUDNWHULVWLNHJUDGVNLK IRUWLILNDFLMDRVQRYDVX]DXWYUÿLYDQMHYUHPHQD
 $%HW]--:LONHVLG
 06XLüLG
 06XLüMHPLãOMHQMDNDNRMHÄPRJXüHULMHþRLWLQHUDUXSUHUDÿHQRPXVWLOLMHPRåGDSRQMHPXX
VW.DVWRULMHL]UDGLRVYRMXNDUWXVYLMHWD³
 .ROHNFLMDFDUVNLKELRJUDILMDþLMLVXDXWRULãHVWRULFDSLVDFDNRMLVXGMHORYDOLRNRJRGDSLVDOLRUD]GREOMX
L]PHÿXVUHGLQHLVUHGLQHVW
QDVWDQND SRMHGLQLK IRUWLILNDFLMVNLK VWUXNWXUD =QDþDMQL ULPVNRGREQL DXWRUL L GMHOD QD WRP
SRGUXþMXVX)LORQ3ROLRUNHWLND(OLMDQ 7DFWLFXV 7DNWLNH7KHRULD$PLMDQ5HV*HVWDHYHü
VSRPHQXWL$QRQLP'H UHEXVEHOOLFLV L9HJHFLMH(SLWRPD UHLPLOLWDULV]DWLP3URNRSLMH'H
%HOOLV L MRã MHGDQ DQRQLPQL SLVDF L] NDVQLMHJ UD]GREOMD -XVWLQLMDQRYH YODGDYLQH 3HUL
VWUDWrJLNHV
=D UD]XPLMHYDQMH ULPVNH REUDPEHQH VWUDWHJLMH RGUHÿLYDQMH WRþQRJ YUHPHQD
NRQVWUXNFLMHEHGHPDJUDGRYDLXWYUGDLPDSULPDUQXYDåQRVW*ODYQHPHWRGH]DRGUHÿLYDQMH
YUHPHQD QMLKRYH L]JUDGQMH VX SURXþDYDQMH DUKHRORãNLK RVWDWDND L SRYLMHVQLK L]YRUD NRML LK
VSRPLQMX 5HOHYDQWQL DUKHRORãNL L]YRUL SRGUD]XPLMHYDMX GDWLUDQH PDWHULMDOQH RVWDWNH
RWNULYHQH X NRQWHNVWX DUKLWHNWRQVNLK VWUXNWXUD 3LVDQL L]YRUL MDYOMDMX VH X IRUPL QDWSLVD
VOLNRYQLKSULND]DQDQRYFXLRSLVDJUDGRYDLOLXWYUGDXOLWHUDUQLPL]YRULPDUD]OLþLWLKåDQURYD
(SLJUDIVNDJUDÿDXJODYQRPMHYH]DQD]DQDWSLVHXNOHVDQHXNDPHQXVDVWDYQHGLMHORYHMDYQLK
SRVYHWQLK L QDGJUREQLK VSRPHQLND 2QL VX YMHURGRVWRMQLML RG OLWHUDUQLK L]YRUD L SRPDåX
GRSXQMDYDQMX L SUHFL]LUDQMX LVWLK 1DM]QDþDMQLML VX QDWSLVL NRML VH RGQRVH QD PXQLFLSDOQR
XUHÿHQMH QHNRJD JUDGD D JODYQLQX SUHGVWDYOMDMX LQIRUPDFLMH R IXQNFLMDPD PDJLVWUDWD
GXRYLUDHGLODLGUJUDGVNRJYLMHüDRUGRGHFXULRQXPL]QDþDMQLKRVREDNRMHVXREQDãDOH
SRVORYHXSUDYHLMDYQRJåLYRWD
.RPHPRUDFLMDSRGL]DQMDQHNHIRUWLILNDFLMVNHVWUXNWXUHMHQDMNRULVQLMLHSLJUDIVNLL]YRU
MHU VX þHVWR QDYHGHQL SRGDWFL R JUDGQML GRJUDGQML LOL SRSUDYFLPD 8 SUDYLOX VH RVLP
LQWHUYHQFLMH QDYRGL RVRED LQLFLMDWRU JUDGQMH ãWR SRPDåH X UHNRQVWUXNFLML ID]D UD]YRMD
SRMHGLQRJ XUEDQRJ QDVHOMD 8 VOXþDMHYLPD GMHORPLþQH RþXYDQRVWL WDNYRJ L]YRUD QXåDQ MH
RSUH] MHU QDWSLV PRåH ELWL VHNXQGDUQR XSRWULMHEOMHQ NDR VSROLXP L L]D]YDWL SRJUHãQX
LQWHUSUHWDFLMX
1DMMHGQRVWDYQLML L UHODWLYQR SUHFL]DQ DUKHRORãNL PDWHULMDO ]D GDWLUDQMH MH QRYDF
.RQVWUXNFLMX QHNRJ REMHNWD LOL GLMHOD EHGHPD X LVWRþQLP SURYLQFLMDPD ELOR MH XRELþDMHQR
NRPHPRULUDWL QD UHYHUVX NRYDQLFD SD MH QSU QD WDM QDþLQ RELOMHåHQD JUDGQMD EHGHPD QL]D
JUDGRYDX7UDNLMLXDQWRQLQVNRGRED
2VWDOLPDWHULMDOQL RVWDWFL VH QHPRJXNRULVWLWL ]D SUHFL]QRGDWLUDQMH L RPRJXüXMX WHN
UHODWLYQXGDWDFLMXXQXWDURNYLUDRGRNRDNJRGLQD9ULMHPHSRGL]DQMDQHNHIRUWLILNDFLMVNH
VWUXNWXUHPRåHVHSULEOLåQRRGUHGLWLQDWHPHOMXQDOD]DXQXWDUNRQVWUXNFLMH WHPHOMDLOL]LGQRJ
SODãWD L RQL RGUHÿXMX WHUPLQXV DQWH TXHP YULMHPH SULMH NRMHJ EHGHP QLMH PRJDR ELWL
 06XLü
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L]JUDÿHQ D XNROLNR MH SURQDÿHQ YHüL EURM VSROLMD NDR WHUPLQXV SRVW TXHP X]LPD VH RQDM
YUHPHQVNLRGUHÿHQNDRQDMPODÿL
-HGDQ RG QDþLQD XWYUÿLYDQMD NURQRORJLMH JUDGQMH MH GHWDOMQR LVWUDåLYDQMH VORMHYD
EHGHPDXVPLVOXDQDOL]HQMHJRYDSRSUDYOMDQMDLOLGRJUDGQMLLXWRPVOXþDMXNDRRULMHQWLU]D
GDWDFLMX X]LPD VH QDMVWDULML VORM 6WLO JUDGQMH QDþLQ NRQVWUXNFLMH ]LGQRJ SODãWD D RVRELWR
XOD]QLKSURVWRUDPRåHWDNRÿHUSRPRüLNRGYUHPHQVNRJRGUHÿHQMDJUDGQMHRVRELWRDNRMH
ULMHþRYRMQLPLQWHUYHQFLMDPDLQRYDFLMDPDHYLGHQWLUDQLPXQHNRPRGSLVDQLKL]YRUD
8QHNLPVOXþDMHYLPDQXåQRMHNRQ]XOWLUDWLLGRNXPHQWDFLMXRDQWLþNLPVWUXNWXUDPDX
PHÿXYUHPHQXXQLãWHQLPDQDVWDOX]QDWQRNDVQLMH7DNRVHL]GMHOD,YDQD/XþLüD7URJLUDQLQD
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VWDULMRM OLWHUDWXUL SRJUHãQR ORFLUDQD&ODPEHWDH NRMD MH X ULPVNR GRED L]UDVOD X JUDG L
$VHULML$VVHULD3RGJUDÿHNRG%HQNRYFDNRMRMMH XWYUÿHQSHULPHWDULVWUDåHQHNXOHLXOD]QD
YUDWD GREULP GLMHORP ]DVOXJRP , )DGLüD 5HODWLYQR MH GREUR LVWUDåHQD(QRQD $HQRQD
GDQDãQML1LQ]DVOXJRP06XLüDL%,ODNRYFD3R]QDWLVXGLMHORYLDQWLþNLKEHGHPDQDMEROMH
RþXYDQLQD MXJR]DSDGQRP MXåQRPL LVWRþQRPSRWH]XJGMH VXRVWDODGYRMDJUDGVNDYUDWD V
NXODPD 1DGLQ 1HGLQXP JUDG V NRULMHQLPD X SUHGULPVNRP UD]GREOMX QLMH VXVWDYQR
LVWUDåLYDQYLGOMLYLVXVDPRRVWDWFLJUDGVNLKEHGHPDVOLþQLRQLPDX$VHULMLL9DUYDULML 1D
SRGUXþMX%XNRYLFHXELFLUDQDVXVMHGLãWD WHULWRULMDOQLKRSüLQD VSRPLQMDQDXL]YRULPD+DGUD
YMHURMDWQRQDJRUQMRM=UPDQML6LGURQD0HGYLÿD$OYHULDYMHURMDWQRJUDGLQD-DUHELQMDN
X %UJXGX L .RULQLM &RULQLXP *UDGLQD 0LRGUDJ X .DULQX 1D JUDQLFL %XNRYLFH L
5DYQLKNRWDUDQDOD]LOD VH9DUYDULMD 9DUYDULD %ULELU LVWDNQXWDJUDGLQD VNRQWLQXLWHWRP
RG DXWRKWRQH JUDGLQH GR EL]DQWVNH LQWHUYHQFLMH QD NRMRM VX VXVWDYQD LVWUDåLYDQMD SRþHOD
SULMH3UYRJ VYMHWVNRJ UDWD L WUDMXGR GDQDV06XLü MH GDR QDMYHüLGRSULQRV SR]QDYDQMX
YHOLNRJGLMHODEHGHPDLJUDGVNLKYUDWD 1HNLKNPMXJRLVWRþQRRG9DUYDULMHQDOD]LRVH
JUDG6NDUGRQD6FDUGRQD6NUDGLQQDX]YLVLQLX]ULMHNX.UNXXXUEDQRPVPLVOXQHLVWUDåHQ
LDNRMHELRYDåQRVUHGLãWHMXULGLþNRJNRQYHQWD
6GUXJHVWUDQHULMHNH.UNHQDGHOPDWVNRPSURVWRUXNRGGDQDãQMHJVHOD'DQLORQDOD]LR
VH 5LGHU JUDGVNR QDVHOMH QDVWDOR SRGQR SUDSRYLMHVQH JUDGLQH L SUXåD SULPMHU SRPLFDQMD
QDVHOMDVX]YLVLQHQDUDYQLWHUHQNDNRVXWRSRND]DODLVWUDåLYDQMD$)DEHUL0=DQLQRYLüD
3UHPD L]YRULPD L]PHÿX 6NUDGLQD L 7URJLUD QDOD]LOH VX VH GYLMH ]DMHGQLFH 6WXOSLQL L
2OERQHQVHV 3OLQ 1+ ,,,  NRMLPD GR GDQDV QLVX VD VLJXUQRãüX XWYUÿHQL FHQWUL 'YD
QDVHOMDSR]QDWDL]SRYLMHVQLKL]YRUD3LWXQWLXPNUDM3RGVWUDQH L2QDHXPNRG2PLãDQHPDMX
MDVQLK DUKLWHNWRQVNLK RVWDWDND NRML EL SRPRJOL XSR]QDYDQMX QMLKRYRJSHULPHWUD L SURVWRUQH
VWUXNWXUHãWRQHNLDXWRULSULSLVXMXþLQMHQLFLGDQLVXXULPVNRGREDLPDOLXUEDQLNDUDNWHU
1DMXJX'DOPDFLMHXGDQDãQMRM&UQRM*RULVOLMHGLQL]SULPRUVNLKJUDGLüDFHQWDUD
PXQLFLSDOQLK]DMHGQLFDNDR ãWR VXELOL5LVDQ 5KL]RQ ULPVNL5LVLQLXP SUYRWQRVUHGLãWH
LOLUVNLK YODGDUD $FUXYLXP *UEDOM NRG .RWRUD LOL VDP .RWRU %XGYD %XWKXD X
KHOHQLVWLþNRPUD]GREOMXYDåDQHPSRULML8OFLQM2OFLQLXPNRMHVXLVWUDåLYDOL0*DUDãDQLQ
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)DEHU3'\F]HNL7.RZDO =ERJVODEHLVWUDåHQRVWLWHãNRMHNRQNUHWQRJRYRULWLRUD]YRMX
JUDGVNLK IRUWLILNDFLMD PRJX LP VH WHN RGUHGLWL SUHGULPVNL NRULMHQL L QHNH ULPVNRGREQH
DGDSWDFLMH 1D VDPRP NUDMX 3URYLQFLMH VX 6NDGDU 6FRGUD L /MHã /LVVRV FHQWUL V
SURWRXUEDQRPRVQRYRPQDVWDOLSRGJUþNLPXWMHFDMHPNDVQLMHSUHUDVOLXULPVNHPXQLFLSLMH
,VWUDåLYDOL VX LK$(YDQV. -LUHþHN&3UDVFKQLNHU$6FKREHU)3UHQGL.=KHNX*
+R[KDL 0/HPNH /MHãLPDUHODWLYQRGREURRþXYDQSUVWHQJUDGVNLKIRUWLILNDFLMD]DUD]OLNX
RG6NDGUDVRþXYDQLPPDQMLPGLMHORYLPDEHGHPDQDDNURSROLLVHJPHQWXX'RQMHPJUDGXX
SURFHVXLVWUDåLYDQMD
1DWHPHOMXSLVDQLKL]YRUDLDUKHRORãNLKLVWUDåLYDQMDHYLGHQWQRMHGDXNDVQRDQWLþNRP
UD]GREOMX RVLP LQWHUYHQFLMD QD SRVWRMHüHP JUDGVNRP WNLYX QDVWDMX L QRYD XWYUÿHQD
VUHGLãWD D NDR SRWYUGD PRåH SRVOXåLWL /LVLQD JUDG +YDU NRMD QHPD DQWLþNH NRULMHQH 6
RE]LURP QD JXVWX XUEDQL]DFLMX QD SURVWRUX QHNDGDãQMHJ NDVQRDQWLþNRJ JUDGD ]DVDG QLVX
PRJXüD LVWUDåLYDQMD .DVQRDQWLþND ID]D X WUDJRYLPD MH HYLGHQWLUDQD L X 'XEURYQLNX D
PRJXüH MX MH SUHWSRVWDYLWL X %LRJUDGX L âLEHQLNX ãWR üH SRND]DWL GDOMQMD DUKHRORãND
LVWUDåLYDQMD
=D SURXþDYDQMH L UD]XPLMHYDQMH WM NRPSDUDWLYQX DQDOL]X SURFHVD PLMHQMDQMD
IRUWLILNDFLMVNLK VWUXNWXUD L WHKQLND JUDGQMH XVOLMHG UD]YRMD UDWQH WHKQRORJLMH YDåQL VX L
NDVQRDQWLþNL IRUWLILNDFLMVNL VNORSRYL SDODþH L GU XWYUÿHQL NRPSOHNVL LDNR LVWL QHüH ELWL
SUHGPHWRYHUDGQMH6XVWDYQRLVWUDåLYDQMH'LRNOHFLMDQRYHSDODþHUH]XOWLUDORMHQL]RPUDGRYDL
PRQRJUDILMDRGNRMLVHPRJXL]GYRMLWLRQHþLMLVXDXWRUL5$GDP )%XOLüL/M.DUDPDQ-L
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'LRVXVWDYD&ODXVWUD$OSLXP,XOLDUXP Ä]DWYDUDþL -XOLMVNLK$OSL³SR]QDWX OLWHUDWXUL
NDRÄ/LEXUQLMVNLOLPHV³SURWH]DRVHRG5LMHNHGR3UH]LGDXGXåLQLRGNPLVWUDåLYDOLVX5
0DWHMþLüL56WDUDF
8WYUÿHQLP NDVQRDQWLþNLP NRPSOHNVLPD QD SULURGQR ]DãWLüHQLP PMHVWLPD X
WMHVQDFLPD LOLXOD]LPD XNDQDOH LRQLPD L]JUDÿHQLP LOL DGDSWLUDQLPXGRED%L]DQWDNRML VX
YL]XDOQR XNORSOMHQL X SRVWRMHüL VXVWDY VWUDåD QDMYLãH VX SDåQMH SRVYHWLOL = *XQMDþD ä
7RPLþLü L = %UXVLü 'R VDGD VX LDNR QH X SRWSXQRVWL LVWUDåHQL EURMQL NRPSOHNVL
REQRYOMHQLLQRYRL]JUDÿHQLNRMLVHQDRVQRYXSULPLMHQMHQLKJUDÿHYQLKWHKQLNDYH]XMX]DL
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$QDOL]RP RVWDWDND JUDGRYD QD REDOL SURYLQFLMH 'DOPDFLMH HYLGHQWQR MH GD VX
GLMHORYLJUDGVNLKIRUWLILNDFLMD UHODWLYQRGREURRþXYDQL7RVXELOHQDMVROLGQLMHNRQVWUXNFLMH
NRMH VX LPDOH IXQNFLMX ]DãWLWH JUDGVNRJ SRGUXþMD NRMD MH ELOD RG RSüHJ LQWHUHVD L X
YUHPHQLPD NRMD VX VOLMHGLOD 3RþHYãL RG VUHGQMHJ YLMHND GR  VW ]DWHþHQH IRUWLILNDFLMH
GLMHORPVXXNODSDQHXQRYRQDVWDOHVXVWDYHREUDQH
$NRVHQDSUDYLRVYUWQDJXVWRüXXUEDQL]DFLMHXULPVNRPUD]GREOMXYLGLVHGDMHQDMYHüL
EURMJUDGRYDQDVWDRQDSRGUXþMX/LEXUQLMH1HãWRUMHÿHXUEDQL]LUDQRELORMHSRGUXþMHGDQDãQMH
MXåQH'DOPDFLMHFUQRJRUVNRSULPRUMHDQDMVODELMHGDQDãQMDVUHGQMD'DOPDFLMDLVMHYHUQLGLR
$OEDQLMH VXJODYQRPSRVWRMHüLPSUHGULPVNLPFHQWULPDNRML VXQDVWDYLOL HJ]LVWLUDWL XQRYLP
SRYLMHVQLPRNROQRVWLPD5D]OLNHSRVWRMHLXQXWDUSRMHGLQLKUHJLMDDUD]ORJWRPHVXSROLWLþNR
GUXãWYHQLLHNRQRPVNLIDNWRUL
%URMQD QDVHOMD SRND]XMX ]DPMHWDQ NRQWLQXLWHW SRþHYãL RG SURWRXUEDQH SUHNR
KHOHQLVWLþNHLULPVNHGRNDVQRDQWLþNHID]HWHVXGUDJRFMHQDSRSLWDQMXGLVWLQNFLMHUD]OLþLWLK
DUKLWHNWRQVNLKVORMHYDLNXOWXUQLKXWMHFDMDLSRND]DWHOMVXWUDQVIRUPDFLMHUHGRYLWRSRYH]DQHV
PLMHQMDQMHPNXOWXUQRHWQLþNHSRGORJH
.UR] þLWDYR åHOMH]QR GRED SURYODþL VH RVQRYQL WLS QDVHOMD JUDGLQH NRMH VX QD
GLMHORYLPDEH] SULURGQH ]DãWLWH LPDOH QHNL REOLN IRUWLILNDFLMD ]LGDQLK RG MHGQRJEHGHPD LOL
SDUDOHOQLK YLMHQDFD ]LGRYD QDVORQMHQLK MHGDQ QD GUXJL X WHKQLFL RSXV VLOLFHXP +HOHQLVWLþNL
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XWMHFDMVHPDQLIHVWLUDXXSRUDELYHOLNLKNOHVDQLKEORNRYDELORGDMHULMHþRREQRYLSRVWRMHüLK
LOLJUDGQMLQRYLKQDVHOMD
*ODYQR RELOMHåMH JUDGVNLK EHGHPD X KHOHQLVWLþNRP L UDQRULPVNRP UD]GREOMX MH
SULPMHQD WHKQLNH RSXV TXDGUDWXP SURWHåH VH X RJUDQLþHQRP RELPX GR 7UDMDQRYD
YUHPHQD %ORNRYLVXUD]OLþLWLKYHOLþLQDSRþHYãLRGPHJDOLWDNRMLPDMHREUDGDSRYUãQDGR
PDQMLK EORNRYD ILQLMH REUDGH 8 SUYRM ID]L SUHGQMD SORKD MH ELOD EXQMDVWD GOLMHWRP VX
REOLNRYDQL ]DNRãHQL ERþQL UXERYL XNOMXþXMXüL RQH ÄQD ]XE³ L ÄQD NROMHQR³ GRN VX
KRUL]RQWDOQLVXPDUQRREOLNRYDQL8VOMHGHüRMHWDSLREOLNXMXVHVYLUXERYLDQDW\URVLVþLPHMH
SRVWLJQXWHIHNWXVORMDYDQMDDSULPMHQDDQDWLUR]HQDUXERYLPDSUHGQMHSORKHL]UDÿHQDILQLMLP
GOLMHWRPSRVWDMHQDJODãHQLMDRGVWSU.U
9ULMHPH&H]DUDPRJORELVHX]HWLNDRJUDQLFDNDGSUHVWDMHJUDGQMDEH]YH]LYD5LPVNL
JUDGLWHOML XYRGHQRYX WHKQLNXRSXV LQFHUWXP ]D LVSXQXNRPELQLUDQX VRSXVTXDGUDWXP X
NRMRMVXL]YRÿHQLSDUDPHQWL9UHPHQRPVHEHGHPLVXåXMXYDULUDMXL]PHÿXLPL
JUDGH RG GYD OLFD WDNR GD VH YDQMVNR REOLNXMH RG YHüLK D XQXWDUQMH RG PDQMLK EORNRYD
SRYH]DQLK åEXNRP PRUWRP ,VSXQX þLQL ]ELMHQLNDPHQ]DOLYHQåEXNRPNRMD VHRELþQRQH
YLGLQDYDQMVNRPOLFX]ERJSUHFL]QRL]YHGHQLKIXJD
2GYUHPHQD$XJXVWDLNUR]FLMHORVWROMHüHQDVWDMXSUDYLOQLJUDGRYLLOLRQLNRMLLPDMX
WHQGHQFLMXSUDYLOQRVWLSRSXW7DUVDWLNH)XOILQXPD.XULND$SVRUD$UEH$UJLUXQWD-DGHUD
(QRQH (NYXPD L 6DORQH GRVDG LVWUDåHQL X WROLNRM PMHUL GD VH PRåH JRYRULWL R QMLKRYRP
SURVWRUQRP UDVSRUHGX 3RGL]DQMH EHGHPD ELOR MH QD WHUHW ]DMHGQLFH LOL GUåDYH FDUHYD D
RGUåDYDQMHLSRSUDYDNþHVWRVXILQDQFLUDQLVUHGVWYLPDSRMHGLQDFD
8WYUÿLYDQMH JUDGRYD SRQRYR VH DNWXDOL]LUD QDNRQ SURYDOH .YDGD L 0DUNRPDQD
ãH]GHVHWLKJRGLQD VWGDELWLMHNRPVWGRãORGR]QDþDMQLKSURPMHQDXJUDGQMLJUDGVNLK
IRUWLILNDFLMD JUDGQMRP ãLUHJ L YLãHJ EHGHPD RMDþDQRJ EURMQLP NXODPD UD]QLK REOLND
SRVWDYOMDQLKXLQWHUYDOLPD
8 UD]GREOMX NDVQH DQWLNH þHVWR VH UHGXFLUD JUDGVND SRYUãLQD XYRGH UD]QL WLSRYL
SURSXJQDNXOD SURWLKL]PH L GLMDWLKL]PH X FLOMX SREROMãDQMD REUDPEHQLK NDUDNWHULVWLND
RVRELWRX-XVWLQLMDQRYXUD]GREOMXNDGVHJUDGLORQDEU]LQXLL]JXELODSUDYLOQRVWVYRMVWYHQD
SULMDãQMLPUD]GREOMLPD
 06XLüLG

 5HVWDXUDWRUVNRNRQ]HUYDWRUVNLUDGRYL
1HSRNUHWQDNXOWXUQDGREUDDUKHRORãNL LDUKLWHNWRQVNLVNORSRYL WLMHNRPVYRJSRVWRMDQMD
SUHWUSMHOLVXGHYDVWDFLMHX]URNRYDQHNOLPDWVNLPXYMHWLPDSULURGQLPNDWDNOL]PDPDGMHORYDQMHP
PLNURRUJDQL]DPD L þRYMHND X SURFHVLPD YDQGDOL]PD UXãHQMD XVOLMHG LGHRORãNLK SROLWLþNLK
YMHUVNLK L LQLK UDGQML 8 FLOMX QMLKRYD RGUåDYDQMD L]YRGH VH RGUHÿHQL UHVWDXUDWRUVNR
NRQ]HUYDWRUVNL]DKYDWL3URFHVRPNRQ]HUYDFLMHSRVWRMHüHDUKLWHNWRQVNHVWUXNWXUHåHOHVHRþXYDWL
X ]DWHþHQRP VWDQMX ]DXVWDYOMDQMHP GDOMQMH GHJUDGDFLMH XYMHWRYDQH SUYHQVWYHQR GMHORYDQMHP
RERULQVNLK YRGD NRMH DNWLYLUDMX PHKDQL]PH UDVSDGDQMD NDPHQD L VWUXNWXUDOQX GH]LQWHJUDFLMX
5HVWDXUDFLMRP VH VWUXNWXUD YUDüD X L]YRUQR VWDQMH QD RVQRYX SRVWRMHüH GRNXPHQWDFLMH EH]
XYRÿHQMDQRYLKPDWHULMDOD
8 +UYDWVNRM SRþHWDN RUJDQL]LUDQH ]DãWLWH NXOWXUQRJ QDVOMHÿD X GXKX URPDQWLþDUVNRJ
UHVWDXUDWRUVNRJVPMHUDPRåHVHSUDWLWLRGVWLYUHPHQDLOLUVNRJSUHSRURGDNDGDVHRVQLYDMX
UD]QDGUXãWYDÄ'UXãWYR]DMXJRVODYHQVNXSRYHVWQLFXLVWDULQH³Ä+UYDWVNRVWDULQDUVNRGUXãWYR³L
Ä%LKDü³ L SUYH NRQ]HUYDWRUVNH VOXåEH , .XNXOMHYLü 6DNFLQVNL 3 .DQGOHU L 9 $QGULü
%LRORãND ]DãWLWD XYRGL VH SRG $XVWULMRP RVQLYDQMHP =HPDOMVNRJ SRYMHUHQVWYD ]D þXYDQMH
XPMHWQLþNLKLSRYLMHVQLKVSRPHQLNDX+UYDWVNRML6ODYRQLMLĈ6]DER76PLþLNODV9.ODLü-
%UXQãPLG 9 +RIILOHU 9 .RYDþLü L .RQ]HUYDWRUVNRJ XUHGD ]D 'DOPDFLMX ) %XOLü /M
.DUDPDQ8GXKXELRORãNH]DãWLWHL]YUãHQDMHREQRYD9HVWLEXODL3HULVWLODX'LRNOHFLMDQRYRM
SDODþL 3RVOLMH  VYMHWVNRJ UDWD QDVWDMH PUHåD ]DãWLWDUVNLK VOXåEL SR FLMHORM ]HPOML X NRMRM
GMHOXMX& )LVNRYLü$0RKRURYLþLü0'RPMDQ$+RUYDW'.HþNHPHW 70DUDVRYLü ,
0DURMHYLü , 3HWULFLROOL0 3UHORJ ' 9UVDORYLü 00XãLü Ĉ %RãNRYLü L GU REQDYOMD VH
=DGDU 'LRNOHFLMDQRYD SDODþD 'XEURYQLN 6SOLW 7URJLU D DUKHRORãND ]QDQRVW GRELYD QL]
HPLQHQWQLKVWUXþQMDND,%RMDQRYVNL%*DEULþHYLü'5HQGLü0LRþHYLü06XLü1&DPELL
GU=DãWLWDVSRPHQLNDXNOMXþXMHFLMHOLQL]VWUXþQMDNDLVOXåELXUEDQLVWLþNHLQVWLWXFLMH]DYRGH]D
L]JUDGQMX VYHXþLOLãQH ]DYRGH L NDWHGUH NRPXQDOQH VOXåEH L PHÿXQDURGQH VOXåEH ,&2026
,&&520L,&20
=D SURFHV XNOMXþLYDQMD X REQRYX L WUDMQX EULJX R JUDGLWHOMVNLP FMHOLQDPD QXåQD MH
HYLGHQFLMDLLQYHQWDUL]DFLMDJUDGLWHOMVNRJQDVOMHÿDUHJLVWUDFLMDLGRNXPHQWDFLMDSRVWRMHüHJVWDQMD
QDRVQRYXþHJDVHYUãLYDORUL]DFLMDSUHGODåXSODQRYLLSURMHNWLWHRGUåDYDQMHLLQVSHNFLMD2YLVQR
R ]DWHþHQRP VWDQMX L SURFMHQL NXOWXUQRJ GREUD PRJX VH L]YUãLWL UD]OLþLWH LQWHUYHQFLMH
NRQ]HUYDFLMD L NRQVROLGDFLMD DGDSWDFLMD L UHYLWDOL]DFLMD UHNRPSR]LFLMD UHVWDXUDFLMD L

UHNRQVWUXNFLMD =D WHPX JUDGVNLK IRUWLILNDFLMD UHOHYDQWQL VX UHVWDXUDWRUVNRNRQ]HUYDWRUVNL
]DKYDWL QD JUDGLWHOMVNLP FMHOLQDPD JUDGRYL SURWRXUEDQD QDVHOMD SRMHGLQDþQLP LOL VNXSQLP
SRYLMHVQLP JUDÿHYLQDPD YRMQRJ L FLYLOQRJ NDUDNWHUD L DUKHRORãNLP QDOD]LãWLPD 2VWDWFL
NDPHQLK IRUWLILNDFLMVNLK VWUXNWXUD QHRWSRUQL VX QD L]ODJDQMH L QDMþHãüH VX X X]QDSUHGRYDORP
VWXSQMX UD]DUDQMD.RQ]HUYDFLMDNDPHQLK VWUXNWXUD MHXVNR VSHFLMDOLVWLþNDGLVFLSOLQDXNRMRM VX
NULYH SURFMHQH SRJXEQH VWRJD VX LPSHUDWLYL X SURFMHQL QDþLQD NRQ]HUYDFLMH YDORUL]DFLMD
SULPMHQDRGJRYDUDMXüHPHWRGRORJLMHLLQWHUGLVFLSOLQDUQLSULVWXSSUREOHPX
2ãWHüHQMDEHGHPDLNXODUD]OLNXMXVHNYDOLWDWLYQRLNYDQWLWDWLYQR1DMþHãüH MHXSLWDQMX
SRUHPHüDM ]LGDQH VWUXNWXUH UD]OLþLWRJ RSVHJD RG LVSDGDQMD SRMHGLQLK NDPHQLK EORNRYD GR
SRWSXQHGH]LQWHJUDFLMH REUXãDYDQMD IRUWLILNDFLMVNH VWUXNWXUH3RUHG VWDWLþNLKSUREOHPDGROD]L L
GR GHJUDGDFLMH VDPRJPDWHULMDOD XVOLMHG NHPLMVNLK LPHKDQLþNLK RãWHüHQMD PDQMH GHJUDGDFLMH
SRSXW WDPQH VNUDPH GR SRWSXQRJ UDVSDGDQMD.RG VWDWLþNLK SUREOHPD ]DPMHQMXMX VH NDPHQL
EORNRYLQRYLPDLVWRYMHWQLKGLPHQ]LMDDSRSRWUHELVHXþYUãüXMXFHPHQWQLPYH]LYRPVXQXWDUQMH
VWUDQH.RQVWUXNFLMH V LVSXFDOLP EORNRYLPD XVOLMHG L]ORåHQRVWL YLVRNRM WHPHSHUDWXUL RELþQR VH
VDQLUDMX OMHSOMHQMHP LVSDOLK IUDJPHQDWD QD RULJLQDOQX SR]LFLMX þLPH VH þXYD L]YRUQL L]JOHG
9DQMVNDOLFDEHGHPDVDQLUDMXVHXNODQMDQMHPQDWDORåHQH]HPOMHLYHJHWDFLMHNRMHSULMHWHGDOMQMHP
XUXãDYDQMX2EDYOMDVHSRVWXSDNSUDQMDLRGVWUDQMLYDQMDRVWDWDND]HPOMHL]]LGQRJWNLYDLUHãNLD
UHãNH VH ]DSXQMDYDMX YRGRRGERMQLP YDSQHQLP PRUWRP X WHKQLFL ÄGUHVRYDQMD³ WM UXERYL
NOHVDQDFD SUHNULYDMX VH PRUWRP RG  FP .RQVROLGLUDMX VH WHPHOML SRG]LGDYDQMHP L
LQMHNWLUDQMHPYDSQHQLPPRUWRPDXPHWDQMHPSODVWLþQLKFLMHYLLVSRGUD]LQHWHPHOMDRPRJXüXMH
VHRWMHFDQMHYRGH
.RQ]HUYDFLMDIRUWLILNDFLMVNLKVNORSRYDRELþQRVHNRPELQLUDVUHVWDXUDFLMRPPLMHQMDQMHP
LOLGRGDYDQMHPGLMHORYDNRMLQHGRVWDMXNDGDSRVWRMHL]YRULSUHPDNRMLPDLKMHPRJXüHSRQRYQR
L]JUDGLWL ,DNR VWUXND QLMH VNORQD RYRP SRVWXSNX þHVWR VH SUDNWLFLUD X] SULPMHQX QRYLK
WHKQRORJLMDXVYUKXSREROMãDQMDVWDWLNHQDQDþLQGDVHVYHGHQDQDMPDQMXPRJXüXPMHUXLL]YHGH
RG PDWHULMDOD NRMH MH ODNR GHWHNWLUDWL NDR QRYRSRVWDYOMHQH QD YHüLQL ULPVNLK JUDGVNLK
IRUWLILNDFLMD QD LVWRþQRMDGUDQVNRM REDOL X SRGUXPLPD'LRNOHFLMDQRYH SDODþH0RJRUMHOX LWG
3ULMH VDPRJ ]DKYDWD REYH]QR MH LGHQWLILFLUDWL VQLPLWL L HYLGHQWLUDWL GLVORFLUDQH REUXãHQH
 .RQ]HUYDWRUVND GRNXPHQWDFLMD MH SRGORJD ]D RGDELU QDþLQD VDQLUDQMD L ]DãWLWH DUKLWHNWXUH 5LMHþ MH
NRWLQXLUDQRP SURFHVX SREROMãDYDQMD LVWUDåLYDQMD RGUåDYDQMD L UD]XPMHYDQMD EDãWLQH L QXGL SUHFL]QH SRGDWNH
QXåQH ]D RGUHÿHQL ]DKYDW 6DVWRML VH RG DOIDQXPHULþNH QDFUWQH L IRWRGRNXPHQWDFLMH QDVWDOH DUKHRORãNLP
DUKLWHNWRQVNLP JUDÿHYLQDUVNLP JHRORãNLP JHRIL]LþNLP L NHPLMVNLP DQDOL]DPD VLVWHPDWL]LUDQLP X SRMHGLQLP
ED]DPDSRGDWDNDLOLSURJUDPLPD&DG*LVLGU1DNRQREUDÿHQLKSRGDWDNDRGUHÿXMHVHSRVWXSDNVDQDFLMH
 3UHGORåHQH]DKYDWHSRWUHEQRMHWHVWLUDWLLQDNRQSURYMHUHSULPLMHQLWLXNROLNR]DGRYROMDYDMXNYDOLWHWRPSRãWLYDMXüL
DXWHQWLþQRVWDUKLWHNWRQVNLKVWUXNWXUDXVPLVOXHVWHWLNHIXQNFLMHL]QDþHQMD
 00HVLü

EORNRYHGRYROMQRNYDOLWHWQH]DGMHORPLþQXUHNRPSR]LFLMXDQDVWLOR]XGDELVHRVWDWDNPRJDR
XSRWULMHELWLXSURFHVXUHVWDXUDFLMH
5HNRPSR]LFLMRP EODåD YDULMDQWD UHYLWDOL]DFLMH VH YUDüDMX VUXãHQL L]YRUQL GLMHORYL QD
VYRMHPMHVWRLXVYRMXIXQNFLMXDSULPMHQMXMHVHQDDUKHRORãNLPORNDOLWHWLPDþHVWRXNRPELQDFLML
V UHVWDXUDFLMRP LOL UHYLWDOL]DFLMRP 'MHORPLþQD DQDVWLOR]D MH QDMXRELþDMHQLMD PHWRGD X REQRYL
NDPHQLK REMHNDWD SULPLMHQMHQD QD JRWRYR VYLP IRUWLILNDFLMVNLP VWUXNWXUDPD QD SURPDWUDQRP
SURVWRUX
$GDSWDFLMD L UHYLWDOL]DFLMD MHQDMHILNDVQLMDPHWRGD]DãWLWH MHUNXOWXUQRQDVOMHÿHVWDYOMDX
IXQNFLMXQSU6DORQD'XEURYQLN6WDUL%DUQHPLMHQMDMXüLL]JOHGVWUXNWXUHLOLJUDÿHYLQH,GHDOQD
VLWXDFLMD MH UHYLWDOL]DFLMD NRMRP VH VSRPHQLN YUDüD X L]YRUQX IXQNFLMX 0RåH VH L]YHVWL L
DGDSWDFLMD]DQHNXGUXJX QDPMHQXãWRMHXRELþDMHQVOXþDMNRGSRMHGLQDþQLKREMHNDWDNRMLPDVHQD
WDMQDþLQYUDüDDNWLYQRPMHVWRXGUXãWYHQRM]DMHGQLFLQSU3ULQFLSLMX7DUVDWLFL'LRNOHFLMDQRYD
SDODþDFLWDGHOHX%XGYLL8OFLQMXGLR'RQMHJJUDGD/MHãDL5R]DIDX6NDGUX
5HNRQVWUXNFLMRPUDGLNDOQLMLREOLN UHVWDXUDFLMH VHSRQRYQRSRGLåXVWUXNWXUHXFLMHORVWL
QD RVQRYX SRVWRMHüH GRNXPHQWDFLMH 0RåH VH L]YHVWL X YLGX IDNVLPLOVNH REQRYH X VOXþDMX
DUKHRORãNLK RVWDWDND QHSULKYDWOMLYD L QRYH JUDGQMH LQWHUSRODFLMH XVNODÿHQH V SRVWRMHüLP
SRYLMHVQLPDPELMHQWRP5HNRQVWUXNFLMDVHL]YRGLXVLWXDFLMDPDUDWQLKUD]DUDQMDNDGVHREQDYOMD
FLMHOD XUEDQD DJORPHUDFLMD VOXþDM =DGUD GRN VH LQWHUSRODFLMD SULPMHQMXMH X VOXþDMHYLPD NDG
RVWDQHSUD]QLQDXQXWDUNRPSOHNVDEH]QDPMHUHREQRYHQHNDGSRVWRMHüHVWUXNWXUHQDQDþLQGDVH
SULODJRÿDYD LOLQDPMHUQRVXSURVWDYOMDNDVQLMRMJUDGQML QSUDUKLWHNWRQVNLREMHNWQDSURVWRUXX]
WDUVDWLþNL 3ULQFLSLM KRWHO $YDOD NUDM KHOHQLVWLþNH QHNURSROH X %XGYL L KRWHO 7HXWD X] GLR
KHOHQLVWLþNRJ5LVQD
1DNRQSURYHGHQLK]DKYDWDXFLOMXGDOMQMHJRþXYDQMDRGãWHWQRJXWMHFDMDNOLPHSURYRGH
VH UD]QL QDþLQL ]DãWLWH ãWR RYLVL R MHGLQVWYHQRP ED]LþQRP SULVWXSX SRMHGLQRP DUKHRORãNRP
ORNDOLWHWX 1DWNULYDQMH ORNDOLWHWD LQ VLWX MHGDQ MH RG EROMLK QDþLQD RþXYDQMD YULMHGQRVWL
DXWHQWLþQRVWLLLQWHJULWHWDQDOD]DSULPLMHQMHQRQDGLMHOXEHGHPDVSROLJRQDOQRPNXORPX=DGUX
.UR] SDU VWROMHüD UD]YLOR VH YLãH SULVWXSD QDWNULYDQMX RG LPSURYL]DFLMH GR LQWHUSUHWDWLYQH
UHNRQVWUXNFLMHDQDMþHãüHVXWR]DãWLWQLGRGDWFLQDWNULYDQMHLRQLNRMLVSUMHþDYDMXSURSDGDQMH
8 QHGRVWDWNX PDWHULMDOQLK VUHGVWDYD ]D RGUåDYDQMH SRVWRMHüLK L NRQ]HUYLUDQMH
QRYRRWNULYHQLKVWUXNWXUDQDMHILNDVQLMHUMHãHQMH]DãWLWHMHSRQRYQR]DWUSDYDQMHQSUQD*UDGLQLX
2ãDQLüLPDSULþHPXMHQDMEROMHNRULVWLWL]HPOMXL]QHSRVUHGQHEOL]LQHORNDOLWHWD2YDLQWHUYHQFLMD
MHUHYHU]LELOQDLQDMSULNODGQLMLQDþLQ]DãWLWH3ULWRPVHRVWDYOMDPDUNHUKRUL]RQWDQHNLVXYUHPHQL
SUHGPHWLVORMVHSDUDWRUDYRGRSURSXVQLELRQHUD]JUDGLYLPDWHULMDONRMLODNRSULMDQMDX]SRGORJX
QSUQHWNDQLJHRWHNVWLO5H]XOWDWLRWNULYDQMDGLMHORYDSRNULYHQLKþLWDYRVWROMHüHSRND]XMXRGOLþQX

RþXYDQRVW NDG VX X SLWDQMX NDPHQH NRQVWUXNFLMH ,]ODJDQMH NDPHQLK VWUXNWXUD YUHPHQVNLP
XWMHFDMLPD GXJRURþQR JOHGDQR UH]XOWLUDW üH QMLKRYRP NRPSOHWQRP VXSVWLWXFLMRP
NRQ]HUYDWRUVNLPVORMHP
$UKHRORãND LVWUDåLYDQMD QXåQD ]D SURXþDYDQMH GRNXPHQWLUDQMH L UD]XPLMHYDQMH
RGUHÿHQRJ ORNDOLWHWD X FLOMX SULKYDWOMLYH ]DãWLWH QHULMHWNR VX LPDOD GHVWUXNWLYQL NDUDNWHU MHU VX
L]ODJDODRWNULYHQH VWUXNWXUHXEU]DQRPSURSDGDQMX1HGRVWDWDN VUHGVWDYD]D ]DãWLWQH DNWLYQRVWL
QHMDVQDNRQFHSFLMDREQRYHLSUH]HQWDFLMHX]SDUFLMDOQHSRNXãDMHUHVWDXUDFLMHþHVWRLPDMXREUQXWL
HIHNW,]UDGDNRQ]HUYDWRUVNRUHVWDXUDWRUVNHVWXGLMH]DãWLWHLSUH]HQWDFLMHORNDOLWHWDPRUDVHVYHVWL
QDREUDGXGRVWXSQHGRNXPHQWDFLMHEH]GDOMQMLKLQWHUYHQFLMDDQDNRQSULKYDüDQMDSURMHNWD]DãWLWH
L RVLJXUDYDQMD VUHGVWDYD NRMD EL MDPþLOD QMHJRYX UHDOL]DFLMX SULVWXSLWL UDGRYLPD QD ORNDOLWHWX
8NROLNR QHPD GRYROMQR SRGDWDND ]D L]UDGX NRQ]HUYDWRUVNRUHVWDXUDWRUVNH GRNXPHQWDFLMH
LVWUDåLYDQMD MH SRWUHEQR VYHVWL QD QDMPDQMX PRJXüX PMHUX QD SXQNWRYLPD YLWDOQLP ]D
UD]XPLMHYDQMHNRPSOHNVDLGHILQLUDQMHUMHãHQMD]DãWLWHLSUH]HQWDFLMHVNORSD1DNRQYDORUL]DFLMHL
RGUHÿLYDQMDVWDQMDDUKLWHNWRQVNHVWUXNWXUH LVWUDåHQH LGHWDOMQRGRNXPHQWLUDQHGLMHORYHMHNDNR
VX LVNXVWYDSRND]DOD QDMEROMHSRQRYR]DWUSDWL GRN VHQHQDÿHGRYROMQR VUHGVWDYD L DGHNYDWDQ
QDþLQQMLKRYHSUH]HQWDFLMH
 6WDQMHSUH]HQWDFLMHDUKHRORãNLSDUNRYL
2VQRYQL FLOM NRQ]HUYDWRUVNH VWXGLMH MH GRNXPHQWLUDWL VYH DVSHNWH L ID]H QDVWDQND WH
UD]YRMD SRMHGLQRJ VNORSD 8QXWDU JOREDOQRJ FLOMD GRNXPHQWLUDQMD QXåQD MH VLVWHPDWLþQD
SUH]HQWDFLMDPDWHULMDODNRMDSULGRQRVLRþXYDQMXPHPRULMHQDVNORSWLMHNRPSRYLMHVQLK]ELYDQMDL
VWYDUDQMH SRGORJH ]D SURFMHQX PRJXüQRVWL L QDþLQD GHILQLFLMH RGJRYDUDMXüH NRQ]HUYDWRUVNH
PHWRGH1DMEROMDUMHãHQMDWHPHOMHQDQDLVNXVWYLPDX]HPOMLQSU$QGDXWRQLMD%XUQXP7LOXULML
LQR]HPVWYXSRND]DODVXRSWLPDOQLPGXJRWUDMQH LRGUåLYHLQWHUYHQFLMHVPLQLPDOQLP]DKYDWLPD
XQXWDU L]YRUQLK VWUXNWXUD X WROLNRM PMHUL GD EL QMLKRYD NRQ]HUYDFLMD L UHVWDXUDFLMD RPRJXüLOD
FMHORYLWRVW L MDVQRüX NRPSOHNVD 5HODWLYQR GREUD NRQ]HUYDFLMD L SUH]HQWDFLMD YHOLNH YHüLQH
JUDGVNLK IRUWLILNDFLMD QD SURPDWUDQRP SURVWRUX XND]XMH QD SR]LWLYDQ WUHQG X RVYMHãüLYDQMX
]QDþHQMDLXORJHNXOWXUQHEDãWLQHXUD]OLþLWLPPDQLIHVWDFLMDPDVYDNRGQHYQRJåLYRWD
'XJRURþQR JOHGDQR LGHDOQD SUH]HQWDFLMD L DILUPDFLMD RVWYDUXMH VH SRVWXSQLP
SUHREOLNRYDQMHP FLMHOH DUKHRORãNH ]RQH X QHNL REOLN RVPLãOMHQRJ L RGUåDYDQRJ DUKHRORãNRJ
SDUND1DþLQLSUH]HQWLUDQMDXDUKHRORãNRPSDUNXVXSRYH]DQLVSRYLMHãüXNRMXSUHGVWDYOMDMXV
 2 NRQ]HUYLUDQMX L UHVWDXUDFLML DUKLWHNWRQVNLK VNORSRYD NRQ]XOWLUDQD MH OLWHUDWXUD % 0 )LHOGHQ  7
0DUDVRYLü± ,0DURHYLü&RQVHUYDWLRQRQDUFKDHRORJLFDOH[FDYDWLRQV+LVWRULFDODQG3KLORVRSKLFDO
,VVXHVLQWKH&RQVHUYDWLRQRI&XOWXUDO+HULWDJH-$QWRORYLü-70DUDVRYLü

OMXGLPD L SURVWRURP QD NRMHP MH SDUN VPMHãWHQ L SUHGVWDYOMDMX NRQ]HUYLUDQL L SUH]HQWLUDQL
DUKHRORãNL ORNDOLWHWXNRMHPVHNRPELQLUDMXUD]OLþLWLHGXNDWLYQLVDGUåDML WDNRVX]DGRYROMHQL
VYL SDUDPHWUL81(6&2GHNODUDFLMD MHU VX REMHNWL NXOWXUQH EDãWLQH QD WDM QDþLQ XNOMXþHQL X
VYDNRGQHYQLåLYRWLRPRJXüXMXVDPRRGUåLYRVWSUHGVWDYOMDMXüL]QDþDMDQJRVSRGDUVNLUHVXUV
6HJPHQWL DQWLþNLK IRUWLILNDFLMD X JUDGRYLPD V SRYLMHVQLP NRQWLQXLWHWRP GLMHORP VX
RþXYDQL ]ERJ L]QLPQH YDåQRVWL VDPH IXQNFLMH ]DãWLWH WH VX DGDSWLUDQL ]D SRWUHEH REUDQH X
QRYRQDVWDOLP SRYLMHVQLP VLWXDFLMDPD 3URFHV QMLKRYH NRQ]HUYDFLMH XNOMXþLR MH VDQLUDQMH L
NRQVROLGDFLMX X] GMHORPLþQX UHVWDXUDFLMX SUL þHPX VX RVWDOH RþXYDQH VYH ID]H JUDGQMH L
SUHJUDGQMH NDR WUDMQL VSRPHQ QD SRYLMHVQD ]ELYDQMD ãWR VH PRåH YLGMHWL QD REUDPEHQLP
VWUXNWXUDPD X .UNX 2VRUX 5DEX =DGUX 1LQX 7URJLUX 9LGX 'XEURYQLNX %XGYL 8OFLQMX
/MHãXL6NDGUX
*UDGRYLVSUHNLQXWLPNRQWLQXLWHWRPELOLVXX QHSRYROMQLMRMVLWXDFLMLSUHSXãWHQLYUHPHQXL
SURSDGDQMX $UKHRORãND LVWUDåLYDQMD L SRMDþDQ VHQ]LELOHW SUHPD NXOWXUQRM EDãWLQL LQLFLUDOL VX
LVNRSDYDQMD L ]DãWLWX QDSXãWHQLK LOL GLVORFLUDQLK XUEDQLK L SURWRXUEDQLK QDVHOMD 3DUFLMDOQR VX
LVWUDåHQLGRNXPHQWLUDQLLXãOLXVXVWDYDQSURFHVNRQ]HUYDFLMHLUHVWDXUDFLMHEURMQLORNDOLWHWLNDR
QSU$VHULMD9DUYDULMD&DVND6LNXOL6DORQDâNULS(NYXP*UDGLQDX2ãDQLüLPDL5LVDQ1D
PDQMHP EURMX ORNDOLWHWD L]YUãHQL VX WHN PLQLPDOQL NRQ]HUYDFLMVNL ]DKYDWL ãWR MH VOXþDM V
/RSVLNRP2UWRSORP9HJLMHP1HGLQXPRP(SHWLMHP(SLGDXURPL0HGXQRP
1DPMHUQDSRWSXQDGHYDVWDFLMDSUHVORMDYDQMHVXYUHPHQRPJUDGQMRPRþXYDQLKDQWLþNLK
IRUWLILNDFLMD RG NRMLK VXQHNH LVWUDåHQH L GRNXPHQWLUDQH QSU X7DUVDWLFL L$UJLUXQWX QDVWDOD
XVOLMHG QRYLK NRQFHSFLMD XUHÿHQMD JUDGVNLK SURVWRUD GRJRGLOD VH V EHGHPLPD X 7DUVDWLFL
)XOILQXPX 6HQLML $UJLUXQWX %XGYL L %DUX 'MHORPLþQD GHYDVWDFLMD JUDGVNLK REUDPEHQLK
VWUXNWXUDPDQMHJLOLYHüHJLQWH]LWHWDQDVWDODVXYUHPHQLPDNWLYQRVWLPD]DELOMHåHQDMHQDåDORVWX
6DORQL]DSDGQLLMXåQLEHGHPVNXODPD L6NDGUX'RQMLJUDG
5DGQD UHYLWDOL]DFLML FLMHOH ]RQH SUHWYDUDQMHX DUKHRORãNLSDUN LPDGXJRYMHþQLML HIHNW
IL]LþNH]DãWLWH MHU LPSOLFLUDRVPLãOMHQHNRQVWUXNFLMHNRMHVHGLVNUHWQRSRVWDYOMDMXL LQWHJULUDMXX
SURVWRU ãWLWHüL L]ORåHQH DUKLWHNWRQVNH VWUXNWXUH 3ULPMHQD RGJRYDUDMXüLK SRVWXSDND X FLOMX
RVWYDULYDQMD NRQWLQXLWHWD SRVWRMDQMD PDWHULMDOQLK RVWDWDND VSRPHQLþNH EDãWLQH MH RVQRYD X
SODQLUDQMXDNWLYQRVWLSRWUHEQLK]DUHYLWDOL]DFLMXORNDOLWHWDXFMHOLQLLNRULãWHQMHQMHJRYLKNXOWXUQR
 0$EUDPLü63LSORYLüÄ1DMXåQRPGLMHOX]DSDGQRJEHGHPDL]PHÿXQRYHFHVWHNRMDMH
YRGLOD]D7URJLULåHOMH]QLþNHSUXJHSUHPDPRUXMRãVXVHNRQFHP;,;VWROMHüDQDOD]LOHGYLMHþHWYUWDVWHNXOH
7DGDVXXNORQMHQH³
1DSODQRYLPD JUDGDNRMH VX GDOL L]UDGLWL)/DQ]D L )&DUUDUD NRML üHELWL REUDÿHQL L NRPHQWLUDQL XNDVQLMRM
UDVSUDYLPRJXVHYLGMHWLRVWDWFLVSRPHQXWLKEHGHPDVNXODPD

JRVSRGDUVNLK SRWHQFLMDOD 6XYUHPHQD LGHMD DUKHRORãNRJ SDUND ]DKWLMHYD KRUWLNXOWXUQR
XUHÿHQMHãLUHJSURVWRUQRJRNYLUDRSUHPOMHQRJHGXNDFLMVNRLQIRUPDWLYQLPVDGUåDMLPDQXåQLP]D
WUDMQR RGUåDYDQMH ORNDOLWHWD X] WUDMQL QDG]RU RGUåDYDQMH L NRQVWDQWQR SUDüHQMH VXYUHPHQLK
PHWRGDHGXNDFLMHXFLOMXUD]YLMDQMDVYLMHVWLRYDåQRVWLNXOWXUQHEDãWLQH]DUD]XPLMHYDQMHSURVWRUD
L NXOWXUQRSRYLMHVQLK ]ELYDQMD 8 VNORSX SURMHNWD RVLP UD]QLK NXOWXUQLK L ]DEDYQLK SURFHVD
SUHGYLÿD VH XUHÿLYDQMH SULVWXSQLK NRPXQLNDFLMD JUDGQMD PRGHUQLK XVOXåQLK XVWDQRYD L
NRPXQLNDFLMDNRMHLKSRYH]XMX
2VLP UHYLWDOL]DFLMH FLMHOH ]RQH SUHWYDUDQMHP X DUKHRORãNL SDUN LQWHUYHQLUD VH L QD
SRMHGLQLPVHJPHQWLPDQHNHXUEDQHFMHOLQHJGMHVHLVSUHSOLüXSRYLMHVQLVORMHYLNRMHMHPRJXüH
SRYH]DWLLVXYUHPHQRPLQWHUSUHWDFLMRPDNWLYQRXNORSLWLXJUDGVNLNXOWXUQLåLYRWQSUIRUXPL
GLR IRUWLILNDFLMVNLK VWUXNWXUD QD 7UJX 3HWUD =RUDQLüD X =DGUX 3ULQFLSLM X 5LMHFL WHSLGDULM
ULPVNLK WHUPL X JUDGX 9LVX 2VLP SUH]HQWDFLMH NXOWXUQH EDãWLQH X IRUPL VWDOQH L]ORåEH QD
RWYRUHQRP WDNR VH REOLNXMH SURVWRU VORMHYLWRJ ]QDþHQMD QD NRMHP VH RGYLMD LQWHQ]LYDQ
GUXãWYHQLåLYRWNUR]EURMQHPDQLIHVWDFLMHNRQFHUWLIHVWLYDOLLVO
%URM ORNDOLWHWD NRML X YHüRM LOL PDQMRM PMHUL ]DGRYROMDYDMX NULWHULMH GD EL VH ]YDOL
DUKHRORãNLP SDUNRP SRVWXSQR UDVWH SD WDNR RVLP 3ULQFLSLMD X 5LMHFL )XOILQXPD 7LOXULMD
%XUQXPD 6DORQH *UDGLQH X 2ãDQLüLPD 1DURQH /MHãD L 6NDGUD SRNUHQXW MH SRVWXSDN ]D
VWMHFDQMHWRJVWDWXVD]D5DE&DVNX$VHULMXL9HOLNX0UGDNRYLFX-HGDQRG]QDþDMQLMLKSURMHNDWD
X ID]L SULSUHPH L SRþHWQH UHDOL]DFLMH MH Ä3URMHNW 6DORQD$UKHRORãNL SDUN³ NRML üH SRYH]LYDWL
6ROLQ .DãWHOD L 7URJLU V PRGHUQLP &HQWURP ]D LVWUDåLYDQMH VDORQLWDQVNH OXNH L KRWHORP V
NRQJUHVQRPGYRUDQRPþLPHMHRVWYDUHQLGHDODQVSRMNXOWXUH]QDQRVWLLWXUL]PD
 10XMH]LQRYLü   3URMHNW UHYLWDOL]DFLMH RGYLMD VH X YLãH ID]D RYLVQR R RVLJXUDQLPPDWHULMDOQLP
VUHGVWYLPD 3RþHWQD ID]D LPD DQDOLWLþNRGLMDJQRVWLþNL NDUDNWHU GRNXPHQWDFLMX SRVWRMHüHJ VWDQMD L DQDOL]X QDþLQD
NRQ]HUYDFLMHLUHVWDXUDFLMHWHRGUHÿLYDQMDVWXSQMDDQDVWLOR]HXVOXþDMXNDGQLMHPRJXüHQDDGHNYDWQLMLQDþLQUHDOL]LUDWL
NRQWLQXLWHW FMHOLQH 1DNRQ WRJD VOLMHGL WHKQLþND GRNXPHQWDFLMD NRQ]HUYDWRUVNRUHVWDXUDWRUVNLK UDGRYD QD UD]LQL
FMHORYLWRJSURMHNWD WH VHSULVWXSD DNWLYLUDQMX L UHDOL]DFLMLSLORWSURMHNWD VYHREXKYDWQH ]DãWLWH QDPDQMHP VHJPHQWX
PLNURFMHOLQL
 *ODYQL SULQFLSL X RVPLãOMDYDQMX GL]DMQD ]DãWLüHQH ]RQH VX RVMHüDM GREURGRãOLFH MHGQRVWDYQD RULMHQWDFLMD
XQXWDU ]DãWLüHQH FMHOLQH L RVMHüDM GRåLYOMDMD 'RMDP GREURGRãOLFH PDQLIHVWLUD VH QD SULVWXSQRM NRPXQLNDFLML L
GL]DMQXXOD]DRVPLãOMHQRPWDNRGDHYRFLUDRVMHüDMGRODVNDQDSRVHEQRPMHVWRUD]OLþLWRRGRQRJRGDNOHVHGROD]L
-HGQRVWDYQRVW RULMHQWDFLMH ]DVQLYD VH QD SURPLãOMHQRP SRVWDYOMDQMX R]QDND NRMH MDPþH ODNR VQDODåHQMH QD
ORNDOLWHWX D RVMHüDM QH]DERUDYQRJ GRåLYOMDMD LVNXVWYD JODYQL OMXGVNL LQWHUHV RVPLãOMDYD VH WDNR GD XSRWSXQL
DVSHNWGL]DMQDLåHOMX]D]QDQMHP

 5$=92-)257,),.$&,-6.,+6758.785$
 7HUPLQRORJLMD
)RUWLILNDFLMVNR JUDGLWHOMVWYR VHSULPDUQRYH]XMHX]XUEDQHDJORPHUDFLMH8DQWLþNRP
VYLMHWX SRVWRMDOR MH YLãH DSHODWLYD ]D SRMDP JUDG =D QDVHOMH RSüHQLWR *UFL LPDMX QD]LY
NDWRLNLD GRN SRMDP SROLV JUþNL SLVFL L ULPVNL NRML SLãX QD JUþNRP MH]LNX NRULVWH ]D JUDG L
GUåDYLFX NRMRM MH RQ VUHGLãWH .RG+RPHUD VH PRåH QDLüL QD QD]LY DVW\ EOL]DN ODWLQVNRP
SRMPX DU[ NXODJRUQMLJUDGFLWDGHOD(NYLYDOHQWRQRPHãWR5LPOMDQLQD]LYDMXFDVWHOOXP LOL
RSSLGLROXPPDOLRSLGXPJUþNLDXWRULQD]LYDMXSROLVPDLOLSROLVPDWLRQãWRELSULPLMHQMHQRQD
QDVHOMDQDQDãRMREDOLRGJRYDUDORJUDGLQDPD
7HUPLQXUEV MH]D5LPOMDQHQDMSULMHELRYH]DQ]DVDPJUDG5LPNDRYODVWLWRLPHGRN
MH ]D GUXJD XUEDQD QDVHOMD SUHYODGDR QD]LY FLYLWDV L QMLPH VX VH R]QDþDYDOD VYD JUDGVND
QDVHOMD 2VLP ãWR VH NDVQLMH NRULVWLR NDR DSHODWLY ]D JUDG X RSüHP VPLVOX ULMHþL XUEV VH
XSRWUHEOMDYDR LNDRDQWLQRPLMDQD]LYLPDYH]DQLP]DUXUDOQDQDVHOMD1HVXJODVLFHSRSLWDQMX
]QDþHQMD L]D]LYD SRMDP RSSLGXP DWULEXLUDQ XUEDQLP L SURWRXUEDQLP QDVHOMLPD QSU
ÄXWYUÿHQRQDVHOMHQDX]YLVLQL³ÄXWYUÿHQLJUDG³LRSüHQLWRÄJUDG³
&H]DU X GMHOX Ä'H EHOOR *DOOLFR³ ULMHþ RSSLGD NRULVWL ]D QDVHOMD NRMD PRJX SULPLWL
YHOLNLEURMOMXGLLUREH,,,9,,LXQXWDUþLMLKVHJUDQLFDPRåHVPMHVWLWL
YRMVND,,9,,,]DPMHVWR]QDþDMQRFDUX9,,XVYUKX SROLWLþNLK VDVWDQDND L
YRMQLK DNWLYQRVWL 9,,     3RQHNL RSSLGXP &H]DU QD]LYD L XUEV ãWR RVWDYOMD
RWYRUHQLPXSLWMHOLULMHþRLVWLPSRMPRYLPDLOLVHLRSSLGXP WDNRÿHUPRåHVPDWUDWLJUDGRP
=DRYXSUREOHPDWLNXQH]DRELOD]DQMH3OLQLMHLDNRQMHJRYRGMHORQHSUHGVWDYOMDL]YRU
NRMLP EL VH NRQDþQR UD]ULMHãLOH QHGRXPLFH .DG NRULVWL SRGDWNH L] LPSHULMDOQH VWDWLVWLNH
$JULSH L $XJXVWD 3OLQLMH UD]OLNXMH SHW SUHFL]QR GHILQLUDQLK VNXSLQD RSLGD RSSLGD FLYLXP
5RPDQRUXP RSSLGD /DWLQRUXP RSSLGD OLEHUD RSSLGD IRHGHUDWD L RSSLGD VWLSHQGLDULD8
 6WUDERQ *HRJUDSKLFD9,, 1DYRGLGDVX'HOPDWLLPDOLSHGHVHWDNQDVHOMDRGNRMLKVXVDPRQHNLELOLJUDGRYL
SROHLV
3UHPD $ULVWRWHOX RVQRYQL DWULEXWL SROLVD VX HOHXWKHULD VDPRVWDOQRVW X RGQRVX SUHPD GUXJLP SROLVLPD
DXWRQRPLD VDPRXSUDYDLDXWDUNHLD HNRQRPVNDVDPRGRVWDWQRVW
 1D]LY FLYLWDV VHYUHPHQRP SRLVWRYMHüXMH V XåLP SRMPRP ÄJUDG´SD NDVQLML SLVFL XSRWUHEOMDYDMX WDM L]UD] NDR
DSHODWLY ]D RQR ãWR GDQDVQD]LYDPR JUDGRP,]YRUQRFLYLWDV]QDþLÄXNXSQRVWVWDQRYQLNDQHNRJDQDVHOMD³ÄVNXS
JUDÿDQD MHGQRJD JUDGD³ D RQGD L ÄJUDÿDQVNR SUDYR³ NRMH MH LPDOR UD]OLþLWH UD]LQH LXV /DWLQXP PDLXV LXV
/DWLQXPPLQXV L LXV,WDOLFXP.DGMH5LPXVSRVWDYLRYODVWQDLVWRþQRMMDGUDQVNRMREDOLLRUJDQL]LUDRSURYLQFLMX
SRMDPFLYLWDVR]QDþDYDULPVNRJUDÿDQVNRSUDYRFLYLWDV5RPDQD
 *UDGRYLVXXDQWLþNRPVYLMHWXJRWRYRXSUDYLOXELOLXWYUÿHQLELORSULURGQLPVPMHãWDMHPLOLQHNLPREO LNRP
EHGHPDNRMLQXåQRQHXNOMXþXMHNDPHQHVWUXNWXUH
 6)LFKWOLG
 8&H]DUHYXGMHOX'HEHOOR*DOOLFRWRVXQSU$YDULFXP9,,$OHVLD9,,L*HUJRYLD9,,

SRJODYOMLPD R JHRJUDILML RVWDYOMDGRMDPGDULMHþ RSSLGXP SULPMHQMXMHVOXþDMQLPRGDELURP ]D
VYHYUVWH JUDGRYDL XWYUGD
3RVWRMH GYD JODYQD WXPDþHQMD SRGULMHWOD SRMPD RSSLGXP $QWLþNL HWLPROR]L 9DURQ
3RPSRQLMH L6HUYLMHNRULMHQQDOD]HX ULMHþL ÄRSV³ÄRSHV³NRMDX ODWLQVNRP MH]LNX LPD ERJDW
VSHNWDU ]QDþHQMDYODVW YRMVNDGRPLQDFLMD VQDJD LJRVSRGDUVNLUHVXUVL 5D]OLþLWD ]QDþHQMD
VHPHÿXVREQRQHSRQLãWDYDMX YHüþHVWR PRJXELWL SRYH]DQD L LQWHJULUDQD.RGVYLKQDYHGHQLK
DXWRUDSRMDPRSSLGXP MHSRYH]DQVQDVHOMHPNRMH LPDQHNHXUEDQH]QDþDMNHXSUYRPUHGX
EHGHPH 3UHPD+9RONPDQQXWHUPLQ RSSLGXP EL PRJDRLPDWLNRULMHQH X VLQWDJPLTXRGRE
SHGHVHVWX]QDþHQMXEDULNDGH LOLIL]LþNH RSVWUXNFLMHSULVWXSDãWREL XND]LYDORQD REUDPEHQX
IXQNFLMX XWYUGH
.RG DXWRUD NRML VH EDYH ]QDþHQMHP WHUPLQD RSSLGXP X GMHOLPD ODWLQVNLK SLVDFD
SRVWRMH ]QDWQD QHVODJDQMD 3 6 :HOOV VPDWUD GD RSSLGD SULSDGDMX XUEDQRP WLSX QDVHOMD
ODWHQVNRJGRED MHU VX FHQWULNRPSOHNVQHJRVSRGDUVNH L ÄWHKQRORãNH³RUJDQL]DFLMH VYLVRNLP
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SUHFL]QLVSRMHYLEORNRYDNDUDNWHULVWLNDVXWUHüHPDQLUHGRNMHVNORQRVWWUDSH]RLGQLPREOLFLPD
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V UXEQRP DQDWLUR]RP L SUHGQMRP SORKRP QDJODãHQR EXQMDVWR REOLNRYDQRP VYRMVWYHQR
EORNRYLPDþHWYUWHPDQLUH
1D REDOQRP SRGUXþMX SURYLQFLMH 'DOPDFLMH QHPD GRVOMHGQRJ SURYRÿHQMD MHGQH RG
QDYHGHQLK PDQLUD SUHYODGDYD JUDGQMD SUDYRNXWQLP UHODWLYQR SUDYLOQR REOLNRYDQLP
EORNRYLPD NRPELQLUDQLP V SROLJRQDOQLP XJODYQRP SHWHURNXWQLP L WUDSH]RLGQLP QSU
]DSDGQL WUDNWEHGHPD9DUYDULMH7RUL0DVOLQRYLNQD+YDUXGLMHORYLEHGHPD*RUQMHJJUDGD
1DURQHL/MHãD
2SXVTXDGUDWXP WHKQLND JUDGQMH QDVWDOD X JUþNRP VYLMHWX SURãLULOD VHQD ]DSDGQX
REDOX-DGUDQDGLUHNWQLP NRQWDNWRP V*UFLPD DQDLVWRþQXREDOXLQGLUHNWQRSUHNR(SLUDL
MXåQH,OLULGH $QDOL]RPQL]D REMHNDWDJUDÿHQLKXWHKQLFL RSXVTXDGUDWXP UHNRQVWUXLUDQMH
QMHQ WLSRORãNL UD]YRM L UHGRVOLMHG PDQLUD .DPHQL EORNRYL REOLNRYDQL X SUDYLOQH NYDGUH V
REUDÿHQLP YHUWLNDOQLP VOMXEQLFDPD VODJDQL VX X KRUL]RQWDOQH UHGRYH =D SREROMãDYDQMH
VWDELOQRVWL VWUXNWXUD XYHGHQ MH VXVWDY QDL]PMHQLþQRJ VODJDQMD EORNRYD RUWRVWDWD L GLMDWRQD
0HWDOQLP VSRQDPD UD]QLK REOLND XPHWQXWLK X ]D WR SUHGYLÿHQH XWRUH L ]DOLYHQLP WHNXüLP
RORYRP VSUMHþDYDQLVXERþQLSRPDFLDSRYH]LYDQMHEORNRYDGRQMHJLJRUQMHJUHGDL]YRGLOR
VHåHOMH]QLPSHULPD
7LMHNRP UD]YRMD WHKQLNHPRJXüH MH NRQVWDWLUDWL WHQGHQFLMX ND ILQLMRM REUDGL VOMXEQLK
SRYUãLQD L VPDQMLYDQMX GLPHQ]LMD EORNRYD NDNR MH YHOLþLQD EORNRYD RYLVLOD R ORNDOQLP
SULOLNDPD L GRVWXSQRVWL RGUHÿHQH YUVWH NDPHQD NRMLPD VX YLVLQH VORMHYD XYMHWRYDQH
QDVWDQNRPQHPRåHVHX]HWLNDRSUDYLOR1DMþHãüLRPMHUGXåLQHLYLVLQHEORNDL]QRVLRMH
D X QHNLP MH VOXþDMHYLPD GRVH]DR RGQRV 1DMUDQLMD LQWHUYHQFLMD X REOLNRYDQMX EORNRYD
PDQLIHVWLUDOD VH SRWNUHVDYDQMHP UXERYD RPRJXüXMXüL QMLKRYR SUDYLOQR VODJDQMH X
KRUL]RQWDOQRPLYHUWLNDOQRPVPMHUX8GDOMQMHPUD]YRMXMDYOMDVHDQDWLUR]DILQR REOLNRYDQMH
XQXWDUQMLK UXERYD ãLURNLK  FP þLPH MH RPRJXüHQR VDYUãHQR SULMDQMDQMH VXVMHGQLK
EORNRYD 8NDVQLMHPUD]GREOMXXJODYQRPRGVWDQDWLUR]D üHELWLQDJODãHQLMDYLGOMLYDX]
UXERYH YDQMVNRJ OLFD EORND D NDNR VH L]YRGLOD ILQLMLP GOLMHWRP GRSULQLMHOD MH SODVWLþQRVWL
SDUDPHQDWD.UDMQMLUD]YLWDNWHKQLNHPDQLIHVWLUDVHQDJODãHQRPILQRPUXEQRPDQDWLUR]RPX
NRQWUDVWX V EXQMDVWR REOLNRYDQLP SUHGQMLP SORKDPD XMHGQDþHQH LVSXSþHQRVWL 'HNDGHQFLMD
WHKQLNHRSXVTXDGUDWXP SRþLQMHXGUXJRMSRORYLFLVWGDELNRQDþDQNUDMGRåLYMHODWLMHNRP
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* /XJOL UD]OLNXMH HWUXãþDQVNH JUþNH L ULPVNH PDQLUH 7HNRYLQD HWUXãþDQVNRJ
JUDGLWHOMVWYD SULMH XYRÿHQMD UD]YLMHQRJ REOLND RSXV TXDGUDWXP MH SULMHOD]QL REOLN VD[XP
TXDGUDWXPWHKQLNDJUDGQMHYHOLNLPJUXELPSDUDOHORSLSHGLPD EH]RVMHüDMD]DKRUL]RQWDOQR
L YHUWLNDOQR XVORMDYDQMH (WUXãþDQVNL QDþLQ JUDGQMH EHGHPD X WHKQLFL RSXV TXDGUDWXP
NDUDNWHUL]LUDMX EORNRYL UD]QLK GXåLQD L YLVLQD NRML WHQGLUDMX NXEQRM IRUPL WH QHVDYUãHQD
L]RGRPLMDLDVLPHWULþQLVSRMHYL
*UþNLP PDQLUDPD VYRMVWYHQD MH JUDGQMD RUWRVWDWLPD L GLMDWRQLPD D PRJX VH
GLIHUHQFLUDWL WUL L]YHGEH 8  VW SU .U UD]YLMD VH VDYUãHQD L]RGRPLMD EORNRYL VX LVWLK
YLVLQD V SUDYLOQRP DOWHUQDFLMRP YHUWLNDOQLK VSRMHYD ǼȜİȣșİȡȫȞ (OHXWKHUDL  =ERJ
SREROMãDQMD VWDELOQRVWL VWUXNWXUD XYHOD VH JUDGQMD RUWRVWDWLPD L GLMDWRQLPD NRML VH
L]PMHQMXMX X SUDYLQRP ULWPX NDUDNWHULVWLþQD ]D KHOHQLVWLþNR UD]GREOMH ȺȚȖȩıĲİȞĮ
$LJRVWKHQD 7UHüDPDQLUDED]LUDQDMHQDSULQFLSXSVHXGRL]RGRPLMHQSUQDEHGHPLPD
ȂİııȒȞȘ0HVVHQHLȈȓȜȜȣȠȞ6LOO\LRQL]PMHQMXMXVHUHGRYLUD]OLþLWLKYLVLQDQDMþHãüHGYD
UHGD EORNRYD V MHGQLP UHGRP SORþD GRN VX LP SUHGQMH SORKH XJODYQRP EXQMDVWR
REOLNRYDQHVDLOLEH]DQDWLUR]H
5LPVNLRSXVTXDGUDWXP MDYOMDVHXSHW L]YHGEL3UYHGYLMHPDQLUHVD MHGQLPLOLGYD
YLGOMLYDOLFDNDUDNWHUL]LUDMXUHGRYLRUWRVWDWDNRMLVHL]PMHQMXMXVUHGRYLPDGLMDWRQD 6HUYLMHY
]LG X5LPX 'DOMQML UD]YRM WHKQLNHRSXV TXDGUDWXP RG VW SU.UQDVWDMH RWNULüHP
RSXVFDHPHQWLFLXP NDGGROD]LGRXQDSUMHÿHQMDVSDMDQMHPRYLKGYLMXWHKQLNDQSUEHGHPX
$RVWL 0RJXVHGLIHUHQFLUDWL WULPDQLUH L]YHGEDSDUDPHQDWDDOWHUQDFLMRPUHGRYDSORþD
SRVWDYOMDQLK YRGRUDYQR SD YHUWLNDOQR þLPH VH SRVWLåH EROMD SRYH]DQRVW OLFD L LVSXQH
PRUWD L GYLMH YDULMDQWH JUDGQMH RUWRVWDWLPD L GLMDWRQLPD EH] SUDYLOQH L]PMHQH EORNRYD
QSU&XPHLXSUDYLOQRML]PMHQLSULþHPXVHYRGLUDþXQDRYHUWLNDOQRML]RGRPLML
1D REDOQRP GLMHOX L RWRFLPD SURYLQFLMH 'DOPDFLMH XYRGL VH RSXV TXDGUDWXP
RVQLYDQMHP JUþNLK NRORQLMD SRþHWNRP  VW SU .U L SURWHåH GR 7UDMDQRYD YUHPHQD
2VLP QD JUþNLP IRUWLILNDFLMDPD ,VD )DU 7UDJXULM L (SHWLM JUDGQMD WHKQLNRP RSXV
TXDGUDWXP UHJLVWULUDQD MH QD EHGHPLPD QDVHOMD SUHGULPVNRJ GRED D UH]XOWDW MH JUþNRJ
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XWMHFDMD6LNXOLâNULSQD%UDþX2ãDQLüL 0HGXQL8OFLQMLXULPVNLPJUDGRYLPD6DORQD
1DURQD9DUYDULMD$VHULMD1HGLQXP-DGHU(QRQD.XULNLGU
7HKQLND RSXV LQFHUWXP QDVWDOD SRþHWNRP  VW SU .U SULVXWQD MH L X JUDGQML
IRUWLILNDFLMD,PDODMHVYRMUD]YRMQLSXWRGSULVODQMDQMDPDQMHJNDPHQMDX]GUYHQHNDOXSHGR
SRGL]DQMD YDQMVNRJ L XQXWDUQMHJ OLFD L]PHÿX NRMLK VH XOLMHYDOD LVSXQD 3DUDPHQWL VXPRJOL
LPLWLUDWLWHKQLNHRSXVTXDGUDWXPRSXVPL[WXP LRSXVYLWDWXP
1DMþHãüH VX VH NRG JUDGQMH REUDPEHQLK VWUXNWXUD L]PMHQMLYDOL UHGRYL NDPHQD QHãWR
YHüLK GLPHQ]LMD LOL RQRJ SORþDVWRJ VD VORMHYLPD åEXNH NRML VX YUHPHQRP SRVWDMDOL GHEOML
,VSXQD VH VDVWRMDOD RG JUXER NOHVDQRJ NDPHQMD SRYH]DQRJ PRUWRP X NRMX VX VH PRJOL
XEDFLYDWL NRPDGLüL RSHNH L XORPFL VHNXQGDUQRXSRWULMHEOMHQRJPDWHULMDOD 3RWSXQR SUDYLOQH
L]RGRPLMHJRWRYRGDLQHPDXJODYQRPVHXRþDYDWHåQMDKRUL]RQWDOQRPXVORMDYDQMXNRMDVH
GREULPGLMHORPJXELXUDQREL]DQWVNRPUD]GREOMX
0RJXüHMHL]GYRMLWLQHNROLNRL]YHGELSDUDPHQDWDX WHKQLFLRSXVLQFHUWXPSRþHYãLRG
VODJDQMDSROLJRQDOQRJLOLWUDSH]RLGQRJJUXER NOHVDQRJNDPHQDEH]LNDNYRJ UHGDNRMHPMH
QDMSUDYLOQLMDSORKDELODRNUHQXWDSUHPDYDQLQSUQDMXJRLVWRþQRPGLMHOXEHGHPD.XULND
VMHYHUQRP 9DUYDULMH LVWRþQRP GRQMHJ JUDGD X 1DURQL 'UXJD L]YHGED SRGUD]XPLMHYD
XSRUDEXJUXERNOHVDQLKNDPHQLKEORNRYDEXQMDVWRREUDÿHQLNRMLVHVODåXXVORMHYHRELþQR
RG SR  FP YLVLQH V WHQGHQFLMRP XVORMDYDQMD .XWRYL VX L]YHGHQL RG SUDYLOQR L XUHGQR
NOHVDQLK EORNRYD QDJODãHQH YHUWLNDOQRVWL YDQMVNL EHGHP7DUVDWLNH VMHYHUQL EHGHP 6DORQH
NRQWUDIRUQD LVWRþQRPSRWH]X9DUYDULMHRVWDWFLPDVLYQRJ]LGDX&DVNRM LGLREHGHPDLVSRG
(UHãRYHNXOHX1DURQL6OMHGHüDYDULMDQWDMHJUDGQMDPDQMLPEORNRYLPDEH]SUDYLOQRVWLNRMD
RGDMH JUDGQMX X WHãNLP XYMHWLPD NDG VH QLMH YRGLOR UDþXQD R HVWHWLFL SDUDOHOQL ]LG QD
LVWRþQRPEHGHPX9DUYDULMHQHNHNXOHQDVMHYHUQRPEHGHPX6DORQHGLREHGHPD1DURQHV
SUHJUDGDPD *XVWLMHUQD L *UDGLQD äLUMH XWYUGD 7RUHWD L 2VLQM 1D QHNLP IRUWLILNDFLMDPD
XSRUDERPVSROLMDQDYDQMVNRPSDUDPHQWXWDQHSUDYLOQRVWLDWHNWRQLþQRVWSRVWDMXQDJODãHQLMH
NDVQRDQWLþNL ]LG L NRQWUDIRUL $VHULMH ]DSDGQL L GLR VMHYHUQRJ ]LGD 6DORQH -Rã MHGQD
LQDþLFDRYHWHKQLNHSULPLMHQMHQDMHQD'LRNOHFLMDQRYRMSDODþXX6SOLWXL]YHGERPSDUDPHQWD
QDVWDOLKVODJDQMHPILQRNOHVDQLKEORNRYDXWHKQLFLRSXVTXDGUDWXP
7HKQLND RSXV PL[WXP MH ULMHWNR ]DVWXSOMHQD NRG JUDGQMH REUDPEHQLK VWUXNWXUD QD
REDOQRP SURVWRUX SURYLQFLMH 'DOPDFLMH =LG VH REOLNXMH QDL]PMHQLþQLP QL]DQMHP YLVRNLK
VORMHYD ORPOMHQRJ LOL GMHORPLþQR REUDÿHQRJ NDPHQD L WDQNRJ VORMD RSHNH NRMD MH VOXåLOD
L]UDYQDYDQMX UHGRYD2YD VH WHKQLND MDYLOD GRVWD UDQR DOL NUDMHP  VW QDVWDOH VX L]YMHVQH
SURPMHQHXJUDGQML NRMHRPRJXüXMX UD]OLNRYDQMHNDVQLMHQDVWDOLKREMHNDWD1DJUDÿHYLQDPD
QDVWDOLP SULMH $XUHOLMDQD RSHNH X VORMHYLPD ]D L]UDYQDYDQMH VX WDQMH D VORM åEXNH L]PHÿX

SRMHGLQLK UHGRYD ]QDWQR XåL RG VDPLK RSHND 7HN X GUXJRM SRORYLQL  VW GHEOMLQD åEXNH
GRVWLåH YLVLQX RSHND 'LRNOHFLMDQRYD SDODþD X 6SOLWX LOL MH þDN YLãD RG QMH ãWR üH ELWL
NDUDNWHULVWLNDJUDGQMHRGYUHPHQD.RQVWDQWLQDLGDOMH %URMUHGRYDRSHND]DL]UDYQDYDQMH
WDNRÿHUMHUD]OLþLWDYUHPHQRPVHSRYHüDYD7DNRVXQDEHGHPLPD 1LNHMH VW NRULãWHQD
WUL L þHWLUL UHGD RSHND NDR L QD QHNROLNLK IRUWLILNDFLMD X %XJDUVNRM L] LVWRJ YUHPHQD
$EULWXV
-Rã MHGQD WHKQLND JUDGQMH NRMX PRåHPR VUHVWL QD LVWRþQRMDGUDQVNRM REDOL MH RSXV
YLWWDWXP LOLRSXVOLVWDWXP NDUDNWHULVWLþQDSRL]PMHQMLYDQMXUHGRYDNDPHQLKEORNRYDLVORMD
SORþD LVWH YLVLQH X FLOMX SRVWL]DQMD YL]XDOQRJ HIHNWD QSU SDODþD X 3RODþDPD QD 0OMHWX
8NROLNR MH VORM NDPHQLK SORþD ELR ]DPLMHQMHQ RSHNRP LVWH YLVLQH QDVWDMH LQDþLFD RSXV
YLWWDWXPPL[WXP WHKQLND NRMDVHSRþHODNRULVWLWL ]DYULMHPH$XJXVWDRVRELWRX VMHYHUQRM L
FHQWUDOQRM ,WDOLML WH 3URYDQVL LVWLVQXYãL RSXV UHWLFXODWXP ]ERJ MHGQRVWDYQRVWL L]YHGEH
3ULPMHQMLYDODVH ]DJUDGQMXREMHNDWDYHOLNH]LGQHPDVHNRMLPDMHELODSRWUHEQD]QDWQDNROLþLQD
PDWHULMDODSRSXWEHGHPD DPILWHDWUD WHUPL WHDWUD LOLDNYDGXNWD 1DJUDÿHYLQDPD
QDVWDOLPQDNRQ.RQVWDQWLQDDRþXYDQLKMH]QDWDQEURMXLVWRþQRPGLMHOX&DUVWYXRYDWHKQLND
UDGDQLMHSRQRYOMHQD
2VLP VWDQGDUGQH SULPMHQH QDYHGHQLK WHKQLND X UD]GREOMXNDVQH DQWLNH XþHVWDOD MH
XJUDGQMD EURMQLK VSROLMD SRYH]DQLK VORMHYLPD åEXNH ãWR VH SUYHQVWYHQR PDQLIHVWLUD QD
DGDSWDFLMDPDREUDPEHQLK]LGRYDLSULJUDGQMLNRQWUDIRUDVMHYHUQLL]DSDGQLSRWH]X6DORQL
LVWRþQL X 9DUYDULML L $VHULML NDVQRDWLþNL EHGHP X =DGUX 3RUHG GHWDOMQH DQDOL]H WHKQLND
JUDGQMH X SRMHGLQLP UD]GREOMLPD QDVWDQDN IRUWLILNDFLMD LOL QDNQDGQH LQWHUYHQFLMH PRJX VH
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X6HJQL8/DFLMXVHVXVWDYQRSULPMHQMLYDOD]DYULMHPH+DGULMDQDGDELQDVWDRSUHNLG]D$QWRQLQDLSRQRYQRVH
YUDüD NUDMHP  VW GD EL VH SURWHJOD NUR] JRWRYR FLMHOL VUHGQML YLMHN =D YULMHPH 0DNVHQFLMD X 5LPX VH
UHVWDXULUDMX LOLSRGLåXREMHNWLXRYRM WHKQLFL UHVWDXUDFLMD]LGD L]$XUHOLMHYDYUHPHQD LOL JUDGQMD0DNVHQFLMHYH
YLOHQDYLD$SSLD
 2SXVTXDGUDWXP LRSXVYLWDWXPþHVWRVXVHNRPELQLUDOLSULJUDGQMLDPILWHDWUDãWRVHPRåHYLGMHWLQDRQLPDX
3DGRYL$UH]]X&DWDQLML3XOL$RVWL$UOHVXL1LPHVX
 7HKQLNRPRSXVYLWDWXPJUDÿHQHVX7HUPH,PHUHQVLQD6LFLOLMLLX)LHVROH
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LGHQWLILFLUDWLLGDWLUDWLQDWHPHOMXWLSLþQLKJUDÿHYLQVNLKVWUXNWXUDNRMHVHYUHPHQRPXYRGHLOL
GRGDMXXVYUKXSREROMãDYDQMDGHIHQ]LYQHXORJH
.RGJUDGQMHNDPHQRP]QDQVWYHQLFLVXSRNXãDOL LQD WHPHOMXREOLNDEORNRYDRGUHGLWL
NURQRORJLMX JUDGQMH0HWRGD GDWLUDQMD IRUWLILNDFLMD X JUþNRP VYLMHWX V RE]LURP QD WHKQLNH
QMLKRYHJUDGQMH ED]LUDQHQDREOLNXEORNRYD SRþLQMHVWXGLMRP5/6FUDQWRQDÄ*UHHN:DOOV³
L]  JRG 1MHJRYD SRGMHOD MH X] QHNH GRSXQH XJODYQRP SULKYDüHQD X ]QDQVWYHQLP
NUXJRYLPD6FUDQWRQMHVPDWUDR]LGRYHJUDÿHQHSROLJRQDOQLPEORNRYLPDUDQLMLPSRþHWDN
VW SU.U RGRQLK JUDÿHQLK WUDSH]RLGQLP LOL þHWYUWDVWLP.XOPLQDFLMX SROLJRQDOQH JUDGQMH
VWDYOMD X NUDM  VW SU .U GD EL RG ]DGQMH þHWYUWLQH  VW SU .U JUDGQMD WUDSH]RLGQLP
EORNRYLPD LNYDGULPDSRVWXSQR LVWLVQXODSROLJRQDOQXNRMDQD3HORSRQH]XGRåLYOMDYDNUDWNX
UHQHVDQVX X UDQRP  VW SU .U D X QHNLP VOXþDMHYLPD ]DGUåDOD VH L X KHOHQLVWLþNRP
UD]GREOMX
8VYRPGMHOX6FUDQWRQ MH LGHQWLILFLUDR LNURQRORãNLRGUHGLRQHNROLNR WLSRYDJUDGQMH
%ORNRYH MHSRGLMHOMHOLRXGYLMHNDWHJRULMHRYLVQRREURMX UXERYDSUHGQMHSORKHEORNDSD VH
UD]OLNXMX þHWYHURVWUDQL SUDYLOQL WHVDQFL L WUDSH]RLGQL L YLãHVWUDQL SROLJRQDOQL V RãWULP LOL
]DREOMHQLPNXWRYLPDEORNRYL3RYUãLQDSUHGQMHSORKHEORNDYDULUDRGUDYQHODJDQRREUDÿHQH
LJUXEHJRWRYRQHREUDÿHQHNRMDPRåHELWL UH]XOWDWQDPMHUQRJUXERJREOLNRYDQMDþHNLüHP
6FUDQWRQRYD WLSRORJLMD SRUHG REOLND EORNRYD WHPHOML VH L QD QDþLQX QMLKRYD SRVWDYOMDQMD
3UDYLOQLWHVDQFLLWUDSH]RLGQLEORNRYLSRND]XMXWHQGHQFLMXXVORMDYDQMDDSROLJRQDOQLPRJXELWL
YH]DQLXYHRPDQHRELþQXPUHåXVSRMHYD
*RYRUHüLRNURQRORJLMLQDVWDQNDSRMHGLQLKWHKQLNDVPDWUDGDMHJUDGQMXSROLJRQDOQLP
EORNRYLPDGXåHYULMHPH]DVWXSOMHQXQD3HORSRQH]XL]DSDGQRM*UþNRMRVWDWDNJUþNRJVYLMHWD
SUHX]HR X UD]GREOMX RG  JRG SU .U GD EL MRM SRSXODUQRVW NUDMHP  VW SU .U
SRþHODVODELWL8DUKDMVNRPUD]GREOMXQDSRGUXþMX LVWRþQH L VMHYHUQH*UþNH WHQDRWRFLPD L
0DORM $]LML XRELþDMHQD MH ELOD JUDGQMD EORNRYLPD ]DREOMHQLK UXERYD OHVELDQ PDVRQU\
7HQGHQFLMDKRUL]RQWDOQRJXVORMDYDQMDSROLJRQDOQLKEORNRYDMDYOMDVHQD3HORSRQH]XXGUXJRM
SRORYLFLVWSU.U7UDSH]RLGQLPEORNRYLPDNRMLQLVXLPDOLWHQGHQFLMXXVORMDYDQMDSRþHOR
VHLQWH]LYQLMHJUDGLWLQDNRQSHU]LMVNLK UDWRYD2QDMH]DPLMHQMHQDXNDVQRPLVWSU.U
XVORMHQLP WUDSH]RLGQLP EORNRYLPD .UDM  VW SU .U RELOMHåDYD HNVSHULPHQWLUDQMH VD
QHXVORMHQLP NYDGULPD ãWR üH SRVWDWL GRPLQDQWQL QDþLQ JUDGQMH VUHGLQRP  VW SU .U
+HOHQLVWLþNRP UD]GREOMX VYRMVWYHQD MH L JUDGQMD NYDGULPD L WUDSH]RLGQLP EORNRYLPD
SRVWDYOMDQLPQDL]PMHQLþQRX]GXåQRSRSUHþQRMHGDQGRGUXJRJ
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6FUDQWRQRYLVH]DNOMXþFLRGQRVHQDYHüLQXJUþNRJVYLMHWDPDGDVHXQHNLPGLMHORYLPD
MDYOMDRGVWXSDQMH.DRSULPMHUPRJXVHQDYHVWLIRUWLILNDFLMHVWDUH6PLUQH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.UL6DUGLVDJUDÿHQHSUDYLOQLPNYDGULPDNRMHGDWLUDMX]QDþDMQRUDQLMHDSUREOHPDWLþQDMHL
MXåQD ,WDOLMD VD 6LFLOLMRP X NRMRM VH SROLJRQDOQL VWLO NRML LQDþH QLMH ELR RVRELWR SRSXODUDQ
]DGUåDR]QDWQRGXåHQHJRXHJHMVNRPSRGUXþMXDJUDGQMDSUDYLOQLPEORNRYLPDNRULãWHQDQD
HJHMVNRPSRGUXþMXYHüRGVWSU.UXMXåQRM,WDOLMLL6LFLOLMLXVYRMHQDMHXUDQRPVWSU
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LK JRG QDVWDYLOL SURXþDYDQMH JUþNLK
IRUWLILNDFLMD QD YHOLNRP EURMX JUDGRYD X JUþNRP VYLMHWX ]DQHPDUXMXüL (SLU L REOLNRYDOL
NURQRORJLMXXWYUGDWDNRÿHUWHPHOMHQXQDREOLNXEORNRYD.DGMH)(:LQWHUJRGL]GDR
VYRMHJODYQRGMHORÄ*UHHN)RUWLILFDWLRQV³ SRQXGLR MHYLãHGDWLUDQLKGRND]DQDUDVSRODJDQMH
5HYLGLUDRMHQHNH6FUDQWRQRYHLGHMHDOLVHVODJDRVYLãHQMHJRYLKVXJHVWLMDVPDWUDMXüLWHKQLNX
JUDGQMHSROLJRQDOQLPEORNRYLPDXRELþDMHQX]DUD]GREOMHRG±JSU.UQDNRQþHJD
MH XVWDQRYLR SRVWXSQR RSDGDQMH XþHVWDORVWL QMH]LQH SULPMHQH :LQWHU VXJHULUD GD GDWLUDQMH
SRþHWDND JUDGQMH SROLJRQDOQLP ERNRYLPD NRMH QD]LYD QHSUDYLOQLP WHVDQFLPD L QHSUDYLOQLP
WUDSH]RLGQLP WUHEDYUHPHQVNLRGUHGLWLUDQLMH7HKQLNXXNRMRMVHYLGLWHQGHQFLMDXVORMDYDQMX
SROLJRQDOQLKEORNRYDVPDWUDR MHSRSXODUQRPQD3HORSRQH]XXGUXJRMSRORYLFL VWSU.U
6NORQRVWJUDGQMHXVORMHQLPWUDSH]RLGQLPEORNRYLPDSULSLVDR MHNDVQRP L UDQRPVW VW
SU.U GDEL MHNUR] VW SU.U SRVWXSQR]DPLMHQLODJUDGQMDSUDYLOQLPNYDGULPDNRMD MH
SRVWDOD SRVHEQR SRSXODUQD X KHOHQLVWLþNRP UD]GREOMX 7HKQLNX JUDGQMH WUDSH]RLGQLP
EORNRYLPDSVHXGRLVRGRPLFQDYRGLNDRMRãMHGQXRPLOMHQXXKHOHQLVWLþNRPUD]GREOMX
6FUDQWRQL:LQWHUVXVHVODJDOLSRSLWDQMXUHGRVOLMHGDSULPLMHQMHQLKWHKQLNDVPDWUDMXüL
SROLJRQDOQX VWDULMRP .DNR VX LPDOL UHODWLYQR PDOR SRGDWDND R JUDGQML X (SLUX QH þXGL
QHGRVWDWDN R]ELOMQLMH DQDOL]H QDþLQD JUDGQMH QD WRP SRGUXþMX .DG MH 1 * / +DPPRQG
JRGL]GDRUDGÄ7KHJHRJUDSK\WKHDQFLHQWUHPDLQVWKHKLVWRU\DQGWKHWRSRJUDSK\RI
(SLUXV DQG DGMDFHQW DUHDV³ WHPHOMHQ QD QMHJRYRP LVWUDåLYDQMX QDYHGHQRJ SRGUXþMD L]QLR MH
SRGDWDNGDMHX(SLUXJUDGQMDSUDYLOQLPNYDGULPDUDQLMDRGSROLJRQDOQHLYUHPHQVNLMHYH]XMH
]DNDVQRLUDQRVWSU.U :LQWHUMHXGRGDWNXSRJODYOMXRVWLORYLPDJUDGQMHQDVWDORP
QDNRQ SXEOLNDFLMH +DPPRQGRYRJ GMHOD QDSLVDR GD MH SROLJRQDOQL QDþLQ JUDGQMH X
VMHYHURLVWRþQRP GLMHOX *UþNH VDPR RVWDR GXåH X PRGL QH SULKYDüDMXüL L]QHVHQX WHRULMX X
FLMHORVWL
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/ .DUOVVRQ MH  JRG X VYRP GMHOX Ä)RUWLILFDWLRQ 7RZHUV DQG 0DVRQU\
7HFKQLTXHVLQ WKH+HJHPRQ\RI6\UDFXVH%&³ L]QLR]DNOMXþNHYH]DQH]DWHKQLNH
JUDGQMH L QDþLQH L]YHGEH REUDPEHQLK NXOD SURQDÿHQLK QD 6LFLOLML X QDYHGHQRP UD]GREOMX V
WHåLãWHPQDWHKQLFLHPSOHNWRQ LJUDGQMLGåHSRYDXQXWDUEHGHPD3UHPDQMHPXHPSOHNWRQ VD
SRSUHþQLPEORNRYLPDNRMLSRYH]XMXREDOLFDQDVWDMHXUDQRPVWSU.UGDELHYROXLUDRX
VXVWDY X NRMHP VH X LQWHUYDOLPD XJUDÿXMX SRSUHþQL ]LGRYL X VYUKX VSUMHþDYDQMD YHüHJ
XUXãDYDQMD X VOXþDMHYLPD SURERMD EHGHPD ,VWL SULQFLS UHJLVWULUDR MH QD SRGUXþMX (SLUD
VPDWUDMXüLGDMHWDMXWMHFDMQD6LFLOLMXRGDWOHVWLJDR]DYULMHPHNUDOMD3LUD3\UUKRV
=DGQML SRNXãDM GDWLUDQMD QD WHPHOMX WHKQLND JUDGQMH GDR MH . 5DQGVERUJ NRML MH
RVPLVOLR WLSRORJLMX VYLK IRUWLILNDFLMD QD RWRNX .HSKDOOpQLD 3ROLJRQDOQH WUDSH]RLGQH L
SDUDOHORSLSHGQHEORNRYHSURQDÿHQHQDORNDOLWHWXSRGLMHOLRMHQDNDWHJRULMDSUHPDREOLNX
WUHWPDQX SRYUãLQH QDþLQX QMLKRYD VSDMDQMD L YHOLþLQL EORNRYD 3ROLJRQDOQL QDþLQ JUDGQMH
GLIHUHQFLUDQDUD]OLþLWLKNDWHJRULMDGDWLUDMXüLLKQDRVQRYXSDUDOHODXJUþNRPVYLMHWX
2EOLN REUDGD L VODJDQMH EORNRYD QLMH LVNOMXþLY NULWHULM SR NRMHPX VH SRMHGLQH
DUKLWHNWRQVNH VWUXNWXUHPRJXGDWLUDWL3ULOLNRPDQDOL]HQXåQR MHNRQ]XOWLUDWL SLVDQH L]YRUH
]D UHNRQVWUXNFLMX VOLMHGD SRYLMHVQLK GRJDÿDMD XYRÿHQMH QRYLK HOHPHQDWD X SODQLUDQMX
IRUWLILNDFLMDRYLVQRRUD]YRMXYRMQH WHKQRORJLMHXNOMXþXMXüLQDPMHQXNRPSOHNVD LOLREMHNWD
YUVWXLGRVWXSQRVWRGUHÿHQHYUVWHNDPHQDWHDPELMHQWDOQHXYMHWH
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 5D]YRMQHHWDSH
9HüLQD XUEDQLK QDVHOMD QD REDOQRP SURVWRUX SURYLQFLMH 'DOPDFLMH LPDOD MH SULMH
ULPVNH LQILOWUDFLMH VYRMX DXWRKWRQXSUHGXUEDQX L SURWRXUEDQX ID]X JUDGLQH D QHND L JUþNH
NRULMHQH*UDGLQVNHXWYUGHQDLVWRþQRMREDOLSURYLQFLMH'DOPDFLMHUHODWLYQRVXGREURRþXYDQH
DOL QLVX X FLMHORVWL LVWUDåHQH1D WHPHOMX VWDQMD LVWUDåHQRVWLPRåH VH JRYRULWL R SURPMHQDPD
GXNWXVD EHGHPD NRML X SUDYLOX SUDWL SULURGQH GDWRVWL WHUHQD WHKQLNDPD QMHJRYH L]YHGEH L
XYRÿHQMXGRGDWQLKREUDPEHQLKVWUXNWXUD
3RGL]DQMHEHGHPDNRMLSUDWHSULURGQX L]RKLSVXX]YLãHQMD ãLURNLKRGPJUDÿHQLK
RG QHREUDÿHQLK QHSUDYLOQLK NDPHQLK JURPDGD XJUDÿLYDQLK XPDVLYQH QDVLSH VYRMVWYHQR MH
SUDSRYLMHVQLPXWYUÿHQLPQDVHOMLPDQDLVWRþQRMREDOL-DGUDQDRGVUHGQMHJEURQþDQRJGREDGR
LOLVWSU.U .RGL]UD]LWRVWUPLKSDGLQDNRULVWLRVHVXVWDYEHGHPDREOLNRYDQQL]DQMHP
SDUDOHOQLK]LGRYDSUVWHQDVWDSRMDþDQMDXMH]JULNRMLVHQDVODQMDMXMHGDQQDGUXJL VDãNDUSRP
QD YDQMVNRM VWUDQL =DJUDMLQH NRG JUDGD .UND JUDGLQD %DMþLü NRG 3ROMLFD QHGDOHNR RG
0DOLQVNHJUDGLQD2NUXEMDNQDJUHEDãWLþNRSULPRãWHQVNRPSRGUXþMX
ýHVWDREUXãDYDQMDLSRSUDYFLWDNRSRGLJQXWLKEHGHPDWHSURPMHQHXWHKQLFLUDWRYDQMD
LQLFLUDOLVXQRYLGL]DMQIRUWLILNDFLMD8SUDYLOXSRGL]DQDVXGYDSDUDOHOQD]LGDXWHKQLFLRSXV
VLOLFHXP SUYD L GUXJD PDQLUD V LVSXQRP RG ORPOMHQRJ NDPHQD QHãWR UMHÿH RG QDELMHQH
]HPOMHLOLLORYDþHSUHWSRYLMHVQLEHGHPLX2VRUXL.UNX DNRGQHNLKMHUHJLVWULUDQDJOLQDX
IXQNFLML YH]LYD PHÿX EORNRYLPD 9HOLND 0UDGDNRYLFD 'UDJLãLüL )RUWLILNDFLMH VX VH
SUXåDOHXUDYQRM LOL L]ORPOMHQRM OLQLML]DWYDUDMXüLFLMHOXJUDGLQVNXSRYUãLQX LOL VDPR L]ORåHQH
GLMHORYH X VOXþDMX SRVWRMDQMD SULURGQH ]DãWLWH GLVNRQWLQXLWHW IRUWLILNDFLMD 8 VYUKX
SREROMãDQMDREUDPEHQLKVYRMVWDYDXGXKXVXYUHPHQHSROLRUNHWVNHGLVFLSOLQHRVLPL]PLFDQMD
EHGHPDSRVHEQRVHREOLNXMXSULOD]LLXOD]LX JUDGLQVNLSURVWRUIRUPLUDQMHPNRULGRUDLOLQHNRJ
REOLND SURSXJQDNXOD .RG IURQWDOQR REOLNRYDQLK UMHãHQMD þHVWR MH L]PLFDQD SUHPD YDQ GHVQD
VWUDQD EHGHPD LOL MH SRVWDYOMDQD NXOD XJUDÿLYDQL QHREUDÿHQL PRQXPHQWDOQL EORNRYL X
NRQVWUXNWLYQH L UHSUH]HQWDWLYQH VYUKH GRN VX ERþQL SULOD]L QDMþHãüH LPDOL REOLN NRULGRUD
VDYLMHQRJSRSULQFLSXSXåHYHNXüLFH
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 SRG JUþNLP
XWMHFDMHPSRGLåX VH IRUWLILNDFLMHX WHKQLFLRSXV VLOLFHXP 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 V SRVHEQR
REOLNRYDQLPOLFLPDSDUDPHQDWDL]YHGHQLPRGEXQMDVWRREOLNRYDQLKEORNRYDVDQDWLUR]RP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QDSUDYOMHQLSUYLNRMLVXPRJOLGHPROLUDWLEHGHPHGDELNUDMHPVWROMHüDGRVWLJOLPDNVLPDOQX
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VWURMHYLPD 3UROD]L NUR] EHGHP SRVWDMX UMHÿL D YLãH VH SDåQMH SRNODQMDOR NRPSOHNVQLP
UMHãHQMLPDXOD]QLKSURVWRUD3ULOD]LJUDGXXKHOHQLVWLþNRPUD]GREOMXREOLNRYDQLVXXJODYQRP
NDR MHGDQ RWYRU IODQNLUDQ NXODPD V XQXWDUQMLP SURSXJQDNXORP L]YHGHQLP QD YLãH QDþLQD
8OD]RPHÿHQPDVLYQLMLPEORNRYLPDVUDYQLPQDGYUDWQLNRPLOLOXþQLPQDGYRMHPLNDPHQLP
SUDJRPQDWOX]DWYDUDQMHXJODYOMHQLPGUYHQLPYUDWQLFDPDVGRGDWQLPRWYRURP]DSMHãDNDV
NRPSOHNVQLP VXVWDYRP ]DNOMXþDYDQMD (QHMD 7DNWLN ǹȓȞİȓĮȢ ȉĮțĲȚțȩȢ  VW SU .U
SUHSRUXþXMH SRVWDYOMDQMH PHWDOQH LOL GUYHQH PUHåH IU SRUWH FXOLVDQWH NDR GRGDWQR
RVLJXUDYDQMH YUDWD 'XUD (XURSRV MH LPDR GRVDG QDMUDQLMH HYLGHQWLUDQ SULPMHU ]DWYDUDQMD
XOD]D PUHåRP D ) ( :LQWHU SUHWSRVWDYOMD GD MH JUDG 6LOO\RQ LPDR LVWX NRQVWUXNFLMX QD
YUDWLPD NXOH 1HãWR UMHÿD YDULMDQWD ELOD MH SRGL]DQMH NXOH QD NRMX VX SRVWDYOMDQD JODYQD
YUDWD QSU NXOD QD VMHYHURLVWRþQRP EHGHPX 1DURQH 2VLP JODYQRJ XOD]D REOLNRYDQL VX L
SUROD]LYH]DQLX]GHIHQ]LYQXDNWLYQRVWSURELMDQLXSODãWXEHGHPDQSUQDEHGHPX*RUQMHJ
JUDGD/MHãDERþQRMVWUDQLNXOHQDLVWDFLPDLOLQMLKRYRMEOL]LQL
 )RUVpQHWDOLL )(:LQWHU
 /RJLþQRMHSUHWSRVWDYLWLLSRVWRMDQMHGUXJHNRMDMHIODQNLUDODJUDGVNDYUDWDQDYUKX
 $HQHDV7DFWLFXVȆİȡȓĲȠȨʌȫȢȤȡȒʌȠȜȚȠȡțȠȣȝȑȞȠȣȢȐȞĲȑȤİȚȞ +RZWR6XUYLYHXQGHU6LHJH2[IRUG

 )(:LQWHU
 )(:LQWHULG

2VLP JUDGVNLK EHGHPD JUDGLOH VX VH OLQHDUQH IRUWLILNDFLMH JHOlQGHPDXHU RMDþDQH
NXODPD LNRQWUDIRULPDXVYUKXRVLJXUDYDQMDFLMHOLKSRGUXþMDãWRMH PRJXüHYLGMHWLQDSRGUXþMX
+DWXãHYHüX VWSU.ULQHNLKJUþNLKJUDGRYDVWSU.U+DOLNDUQDVL(IH]7DM
PRGHOJUDGQMHREUDPEHQLKVWUXNWXUDWLMHNRPVWSU.USRVWDMHãLURNRUDVSURVWUDQMHQGD
ELJD]ERJVNXSRJRGUåDYDQMD]DPLMHQLOHNUDüHGLRQLFHGLMDWLKL]PHNRPELQLUDQHVXWYUGDPD
LOLVWUDåDUQLFDPDNRMH]DWYDUDMXSULVWXSQDPMHVWLPDJGMHQHSRVWRMLSULURGQDSUHSUHND
0QRJH LGHMH NDNR ULMHãLWL SUREOHP XWYUÿLYDQMD5LPOMDQL VX SUHX]HOL RG*UND þLMH MH
XPLMHüH L]JUDGQMH IRUWLILNDFLMD QDSUHGRYDOR GRVHJDYãL NXOPLQDFLMX X KHOHQLVWLþNRP
UD]GREOMX 1D SURVWRUX GDQDãQMH ,WDOLMH XRELþDMHQD WHKQLND JUDGQMH RSXV VLOLFHXP V
PRQXPHQWDOQLP SROLJRQDOQLP EORNRYLPD GRVHJOD MH NXOPLQDFLMX X UD]GREOMX RG GUXJH
SRORYLFH  VW GR NUDMD  VW SU .U )RUWLILNDFLMH NDVQRJ  L UDQRJ  VW SU .U 1RUED
6LJQLD$OHWULXPLGUQLVXLPDOHNXOHQDSODãWXEHGHPDYHüSRVHEQRULMHãHQHXOD]QHSURVWRUH
LYUDWDQSUVNHMVNDNRGNRMLKMHJOHGDQRL]YDQDLVWDNQXWEHGHPVGHVQHVWUDQHLWYRULNROMHQR
NRMLP ]DPMHQMXMH IXQNFLMX ERþQH NXOH WH HYHQWXDOQR NXOX X] QMLK .RG NRQVWUXNFLMD
UDÿHQLK SROLJRQDOQLP EORNRYLPD SUREOHP MH X SRYH]LYDQMX SODãWD V NXODPD þLPH VH PRåH
REMDVQLWL ]DãWR X UDQLMLP NRQVWUXNFLMDPD QLMH ELOR NXOD JUDÿHQLK X LQWHUYDOLPD 3REROMãDQMH
REUDPEHQLK NDUDNWHULVWLND SRVWL]DOR VH EDVWLRQLPD 1RUED L LVWDFLPD 6LJQLD NRML VX ELOL
HNVWHQ]LMH D QH QHRYLVQL HOHPHQWL NRMH MH WUHEDOR LQNRUSRULUDWL X IRUWLILNDFLMVNL VXVWDY 8
VOXþDMHYLPDNDGMHEHGHPREOLNRYDQSRGL]DQMHPGYRVWUXNRJ]LGDXQXWDUNRMHJMHLVSXQDNXOH
VH ÄXVDÿXMX³ QD YDQMVNR OLFH EHGHPD ãWR X QHNLP VOXþDMHYLPD PRåH L]JOHGDWL QHVSUHWQR
&RVD.UR]VWSU.UYMHURMDWQRXVOLMHGKHOHQLVWLþNRJXWMHFDMDNXOHSRVWDMXXRELþDMHQR
UMHãHQMH8 UD]GREOMX NDVQH5HSXEOLNH L UDQRJ&DUVWYD UD]OLþLWL WLSRYL REUDPEHQLK VWUXNWXUD
QHPDMX SRVHEQLK SROLRUNHWLþNLK GRPLãOMDWRVWL L UH]XOWDW VX DSOLNDFLMH SR]QDWLK WLSRORãNLK
YDULMDFLMDSUHX]HWLKL]KHOHQLVWLþNRJVYLMHWDDJUDGQMDSROLJRQDOQLPEORNRYLPDNRPELQLUDQDMH
VGUXJLPWHKQLNDPDQSU3UDHQHVWHL3LHWUDEERQGDQWH
5LPVNLDUKLWHNWL$XJXVWRYVXYUHPHQLN9LWUXYLMHXVYRPGMHOXÄ2JUDGLWHOMVWYX³Ä'H
DUFKLWHFWXUD³L]PHÿXRVWDORJGRQRVLSUHSRUXNHRJUDGQMLJUDGVNLKIRUWLILNDFLMDRGVPMHãWDMD
JUDGQMH WHPHOMD GR NRQVWUXNFLMH EHGHPD L NXOD WH GDMH SUHJOHG UD]YRMD L REOLND ERMQLK
VWURMHYDVWXPDþHQMHPWHUPLQRORJLMHEDFDþNLKVSUDYDXUD]GREOMXRGVWSU.UGRNUDMD
 3RYLMHVQLL]YRULQHQXGHSRGUãNX]DNOMXþNXGDMHSRGL]DQMH]LGRYDXUD]GREOMXUDQH5HSXEOLNHLVNOMXþLYRL]
REUDPEHQLK UD]ORJD 9HüLQD JUDGRYD X ,WDOLML X WRP UD]GREOMX VX UHODWLYQR PDOLK GLPHQ]LMD D LSDN LPDMX
LPSUHVLYQHIRUWLILNDFLMHNRMHVX]DKWLMHYDOH]QDþDMQDVUHGVWYD6WRJDQLMHLVNOMXþHQRGDMHSRGL]DQMHEHGHPDELOR
SLWDQMH VQDJH L VWDWXVD RVRELWR DNR VH X]PH X RE]LU QDþLQ UDWRYDQMD WRJ YUHPHQD NRML QLMH SRGUD]XPLMHYDR
GXJRWUDMQXRSVDGXYHüWDNWLþNXPRELOQRVW
 06XLü

VWSU.U $QDOL]LUDMXüLQMHJRYHSRGDWNHYLGOMLYRMHGDQHPD]QDþDMQLMLKUD]OLNDXRGQRVXQD
UMHãHQMDQDVWDODXKHOHQLVWLþNRPUD]GREOMX
,QWHQ]LYQLML SURFHV RVQLYDQMD NRORQLMD ]D YHWHUDQH ]DSRþHW RNR  JRG SU .U
QDVWDYOMDVHL]DYULMHPH$XJXVWD NRMLMHQDVWDYLRSROLWLNXVYRJSRRþLPDDUH]XOWDWVXEURMQH
NRORQLMH X JRWRYR VYLP SURYLQFLMDPD SRVHELFH RG RNR  GR  SU .U NRMH SRND]XMX
RUJDQL]LUDQRVWQDGPRüQXDGPLQLVWUDFLMXLNYDOLWHWXULPVNRJQDþLQDåLYRWD%HGHPLLYUDWDELOL
VXUHVVDFUDHMDYQRYODVQLãWYRSRGWXWRUVWYRPERJRYDVWRJDVXRVRELWRXUDQLMHPUD]GREOMX
ERJDWR RUQDPHQWLUDQD YUDWD RVLP IXQNFLMH XODVND SUHGVWDYOMDOD L QHNX YUVWX JUDGVNRJ
VSRPHQLND *UDGH VH SODQLUDQL JUDGRYL NRML VYRMLP REOLNRP L NRPSR]LFLMRP SRQDYOMDMX
PRGHOYRMQLKORJRUDNDRãWRVX$RVWD(PRQD%DUFLQR DOL LRQLNRML LPDMXRUJDQLþNLREOLN
NDR 1LPHV $XWXQ 9LQGRERQD RUJDQL]LUDQL QD GYD QLYRD SRYH]DQD X XWYUÿHQX FMHOLQX
MHGDQQLåLQDUDYQRPSODWRXLGUXJLNRMLIRUPLUDQHNXYUVWXDNURSROH8VOXþDMXYHüSRVWRMHüLK
QDVHOMD NRQVWUXNFLMD LOL REQRYD IRUWLILNDFLMDXJODYQRP MHELODSRYH]DQD V LQWHUYHQFLMDPDQD
UHRUJDQL]DFLML VUHGLãWD þLML VH L]JOHG UDGLNDOQR WUDQVIRUPLUD )DQR L 8UEV 6DOYLD 8 RYRP
UD]GREOMX LNUR]FLMHOR VWQDREDOLSURYLQFLMH'DOPDFLMH L]UDVWDMXSUDYLOQLJUDGRYL LOLRQL
NRML LPDMX WHQGHQFLMXSUDYLOQRVWL SRSXW7DUVDWLNH.XULND$SVRUD$UEH$UJLUXQWD(QRQH
-DGHUD 6LNXOLMD 6DORQH L (NYXPD GRVDG LVWUDåHQL X WROLNRM PMHUL GD VH PRåH JRYRULWL R
QMLKRYRPSURVWRUQRPUDVSRUHGX
0RJXüHMHNRQVWDWLUDWLGDEHGHPLX$XJXVWRYRGREDGRELYDMXQDUHSUH]HQWDWLYQRVWLL
SRVWDMX VWDWXVQL VLPERO *UDGVNH IRUWLILNDFLMH VX VDPRVWRMHüH JUDÿHQH RG ILQR REOLNRYDQLK
EORNRYDPDQMLKGLPHQ]LMDVþHWYUWDVWLPLOLNUXåQLPNXODPDXVDÿHQLPXSODãWEHGHPDNRMLMH
ELR MHGQRVWDYDQ EH] UD]PHWOMLYRVWL 9UDWD VX NDR QDMUHSUH]HQWDWLYQLML GLR ELOD SURVWUDQD
PRQXPHQWDOQD IODQNLUDQD LVWXUHQLP NXODPD QDMþHãüH SROXNUXåQRJ LOL 8 REOLND RELþQR ]D
MHGDQNDWYLãLPRGEHGHPDVSUR]RULPDQDJRUQMHPQLYRX,PDODVXMHGDQLOLGYDSUROD]D]D
YR]LOD L MHGDQ LOL YLãH SUROD]D ]D SMHãDNH D L]QDG QMLK VH QD UD]LQL ãHWQLFH RELþQR QDOD]LOD
JDOHULMD V DUNDGDPD QSU $XJXVWD 7DXULQRUXP 9HURQD $XJXVWD 3UHWRULD L )DQR
0RQXPHQWDOQL XOD]L RELþQR VX JUDÿHQL RG YHOLNLK NDPHQLK EORNRYD GHNRULUDQL NRUQLåLPD
DUKLWUDYLPD L SLODVWULPD D ERþQH NXOH PDQMLP MHGQRVWDYQLP L SUDYLOQLP EORNRYLPD QSU
 9LWUXYLMH,LÄ1DMYLãHVHWUHEDEULQXWLRWRPHGDQHEXGHODNSULVWXSN]LGXNRGRSVMHGDQMDYHüGDLGH
XRNUXJX]VWUPHQLWDPMHVWDLYDOMDSURQDüLUMHãHQMHQHNSXWRYLNYUDWLPDQHYRGHUDYQRQHJRVLMHYHVWUDQH-HU
NDGEXGHXþLQMHQRQDRYDMQDþLQWDGDüHRQLPDNRMLQDGROD]HGHVQDVWUDQDNRMDQLMH]DãWLüHQDãWLWRPELWLEOL]X
EHGHPD1HYDOMDJUDGLWLJUDGRYHþHWYRUQHRVQRYHQLWLVLVWXUHQLPXJORYLPDYHüXRNUXJNDNRELVHQHSULMDWHOM
PRJDRRSD]LWLVYLãHPMHVWD2QLQDLPHXNRMLPVHLVWXUXMXNXWRYLWHãNRVHEUDQHMHUXJDRãWLWL YLãHQHSULMDWHOMD
QHJR OL JUDÿDQLQD'HEOMLQX SDN ]LGDPLVOLP GD WUHED WDNR JUDGLWL GD VH QDRUXåDQL OMXGL QD JRUQMHP SUROD]X
GROD]HüLXVXVUHWMHGDQGUXJRPHPRJXEH]]DSUHNHPLPRLüL³SUHPD06XLü
 9%HGHQNR9LWUXYLMHMHQDJODVLRGDQMHJRYRGMHORQLMHRULJLQDOQRYHüVLQWH]DUD]PLãOMDQMDEURMQLK
DXWRUDãWRVHYLGLSRQDYRGLPDL]YRUDVYRMHJ]QDQMD
 6-RKQVRQLGPDSD,

$XWXQ L 1LPHV ,]YMHVQD RGVWXSDQMD UD]OLNHPRJX VH YLGMHWL QD SULPMHULPD NXOD NRMH VX
LPDOHþHWYUWDVWL$RVWD(PRQD(QRQDSROLJRQDOQLREOLN%DUFLQR 6DORQD&RPR$XJXVWD
7DXULQRUXPLOLNUXåQLREOLN5DYHQQD LXUMHãDYDQMXSURVWRUDVXQXWDUQMHVWUDQHYUDWDNRML
MHRELþQRELRX IXQNFLMLSURSXJQDNXOD=DQLPOMLYSULPMHUJODYQLKYUDWDQDVWDRX$XJXVWRYR
GREDMHW]Y)UHMXVWLSVL]QLPQRLVWXUHQLPNXODPDLXYXþHQLPOXþQRREOLNRYDQLPSURVWRURP
SUHGXOD]RPLYUDWLPDSRVWDYOMHQLPQDVWUDåQMRMVWUDQLWDNRQDVWDORJÄGYRULãWD³)UpMXV$UOHV
$L[OHV%DLQVX)UDQFXVNRML7LSDVDX$IULFL
9RMQL ORJRUL$XJXVWRYD YUHPHQD SUHPD GRVDG SR]QDWLP QDOD]LPD ELOL VX XJODYQRP
QHSUDYLOQRJREOLNDLJUDÿHQLRG]HPOMDQRJQDVLSDL GUYD3UYDYHOLNDLVWDOQDXWYUGDSUDYLOQRJ
REOLND QDVWDOD QDNRQ$XJXVWRYH VPUWL X YULMHPH 7LEHULMD ]D SUHWRULMDQVNX JDUGX X 5LPX
LPDODMHPDOHLLVWXUHQHþHWYUWDVWHNXOHNRMHVXVHSRQDYOMDOHXGXJLPLQWHUYDOLPDXNOMXþXMXüLL
RQHNRMHVXIODQNLUDOHþHWYRUDYUDWD 3UDYRNXWDQREOLNNRMHPVXNXWRYL]DREOMHQLLSUDYLODQ
UDVSRUHGREMHNDWDXQXWDUNRPSOHNVDL]JOHGDGDMHRSüHSULKYDüHQWHNNUDMHPVWLWLSLþDQMH
]DORJRUHSRGLJQXWHXYULMHPH7UDMDQDL+DGULMDQD
8 'DOPDFLML VX NUDMHP  VW SU .U L SRþHWNRP  VW SR .U ELOD SRGLJQXWD GYD
OHJLMVND ORJRUD%XUQXP L7LOXULM LDXJ]LOLMDUQL ORJRUL3URPRQD0DJQXP$QGHWULM L%LJHVWH
3LWDQMHUD]ORJDQDVWDQNDNRQFHSFLMHLYUHPHQDQMLKRYDSRGL]DQMDMRãXYLMHNMHVSRUQR
.UDMHPVWULPVNHWUXSHX*HUPDQLMLL%ULWDQLMLXãOHVXGXERNRXEDUEDUVNLWHULWRULM
ãWRMHLQLFLUDORSRGL]DQMHIRUWLILNDFLMVNLKVXVWDYDJUDÿHQLKRGNDPHQD]DUD]OLNXRGSUHWKRGQLK
L]YHGHQLK RG ]HPOMDQRJ QDVLSD L WUXSDFD 8WYUGH VX LPDOH þHWYUWDVW REOLN VD ]DREOMHQLP
UXERYLPD L EURMQLP NXODPD NRMH QH L]OD]H L]YDQ EHGHPD SRVWDYOMHQLP QD NXWRYLPD L X
LQWHUYDOLPDX]EHGHPLGYRVWUXNLSUROD]VþHWYUWDVWLPYUDWLPD
*UDGQMD IRUWLILNDFLMD NRQFHQWULUDQLK QD JUDQLFDPD &DUVWYD ]D YULMHPH 7UDMDQD L
+DGULMDQD YMHURMDWDQ MH UD]ORJ ]DWLãMD X JUDGQML JUDGVNLK EHGHPD L QDVWDQND RWYRUHQRJ WLSD
 +6FKOW]H
 6-RKQVRQLG
 6-RKQVRQ
 0=DQLQRYLü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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âDãHO.RV.3DWVFK*9HLWK ä0LOHWLüLG-
:LONHV     0 =DQLQRYLü MH QDVWDQDN OLPHVD REMDVQLR NDR UH]XOWDW VWUDWHãNH SRWUHEH
GDWLUDMXüL OHJLMVNL ORJRU %XUQXP RNR  JRG SU .U D 7LOXULM X  JRG SRVOLMH .U 6 WXPDþHQMHP UD]ORJD
JUDGQMH L XORJRP OHJLMVNLK ORJRUD 0 =DQLQRYLüD VODåH VH 0 6DQDGHU NRMD VPDWUD GD MH WDM OLPHV QDVWDR
SRþHWNRPVWDOLQHLVNOMXþXMHPRJXüQRVWGDVXVWDOQLYRMQLORJRULSRGLJQXWLQDPMHVWLPDRQLKQDVWDOLKWLMHNRP
&H]DURYLK L2NWDYLMDQRYLK YRMQLK RSHUDFLMD =D0 6XLüD UD]ORJ QMLKRYD SRGL]DQMD MH YRÿHQMH ULPVNLK YRMQLK
RSHUDFLMD D -âDãHO L0âDãHO.RV NDR VYUKX QDYRGH ]DãWLWX ULPVNLK NRORQLMD RGGHOPDWVNLK XSDGD9ULMHPH
QDVWDQND SUHPD VSRPHQXWLP DXWRULPD MH  JRG SU .U NDR UH]XOWDW 2NWDYLMDQRYD RVYDMDQMD NDG MH QDVWDOD
REUDPEHQDOLQLMDYRMQLKORJRUDDLVWXGDWDFLMXSUHGORåLOLVX.3DWVFKL*9HLWKä0LOHWLüVPDWUDGDMHXGRED
QDPMHVQLND3XEOLMD.RUQHOLMD'RODEHOHVDJUDÿHQX%XUQXPXVWDOQLNDPHQLORJRUXPMHVWRSULYUHPHQRJDOMHWQRJ
3UHPD-:LONHVXQHSRVWRMHGRND]LGDMHWDMOLPHVELRL]JUDÿHQSULMHQDNRQ.U
 1D SURVWRUX'DOPDFLMH WDNYL ORJRUL QDVWDMX ]QDWQR UDQLMH X VYDNRP VOXþDMX SRþHWNRP  VW YLGL ELOMHãNX


XUEDQLK QDVHOMD ãWR JRYRUL RPLUQRGRSVNRP L VLJXUQRP åLYRWX RVRELWR X*DOLML 6YHJD MH
QHNROLNRJUDGRYDXUDQRPVW L]X]HYRQLKX]JUDQLFH LPDORRGJRYDUDMXüHEHGHPHL WRX
%ULWDQLML &ROFKHVWHU /LQFROQ L *ORXFHVWHU D SRVOMHGQMD GYD VX QDVWDOD X SURVWRUX YRMQRJ
ORJRUD QDNRQ SRYODþHQMD WUXSD LVWD MH VLWXDFLMD V %XUQXPRP X GRED +DGULMDQD 0RGHO
JUDGQMH SULPLMHQMHQ QD YRMQLP XWYUGDPD SUHQLR VH QD XUEDQH NRPSOHNVH FLYLOQR QDVHOMH
$TXLQFXP L ;DQWHQ RVRELWR X SRGUXþMLPD X] JUDQLFH /DGHQEXUJ +HGGHUQKHLP 8
]DSDGQRP GLMHOX FDUVWYD MHGLQR MH X %ULWDQLML L WR X ]DGQMLP GHVHWOMHüLPD  VW ELOR
XRELþDMHQR XWYUÿLYDQMH XUEDQLK QDVHOMD ]HPOMDQLP QDVLSLPD XNXSQH ãLULQH RG RNR  P
NRMLPDMHVDPRSUHGQMDVWUDQD ELODL]YHGHQDXNDPHQX&LUHQFHVWHUL9HUXODPLXP
3UYRR]ELOMQLMHXJURåDYDQMH&DUVWYDNUDMHPVWSURYDORP0DUNRPDQDQHXPLWQRVH
RGUD]LORQDXEU]DQXL]JUDGQMXÄþYUVWLK³JUDGVNLKIRUWLILNDFLMDNDRQSUX7UDNLMLJGMHVH]ERJ
XSDGD SOHPHQD VMHYHUQR RG 'XQDYD XWYUÿXMX JUDGRYL 3KLOLSSRSROLV 3DWXDOLD 6HUGLFD L
%HURH /RNDOQRVXQDPQDMEROMHSR]QDWHSULOLNHX6DORQLJGMHVH WRPSULJRGRPXWYUÿXMX
VXEXUELMLLX1DURQLJGMHVHREQDYOMDVMHYHURLVWRþQLWUDNWEHGHPD
7HãNR MH UD]OLNRYDWL JUDGVNH EHGHPH NDVQRJ  VW RG RQLK QDVWDOLK NDVQLMH ]ERJ
QHGRVWDWND QMLKRYH VWDQGDUGL]DFLMH 3URPMHQH NRMH VH PRJX SUDWLWL RGQRVH VH QD GXNWXV
EHGHPDãLURNLKQHãWRYLãHRGPNRMLYDULUDL]PHÿXSUDYLOQRJLQHSUDYLOQRJRMDþDQRJDOL
QHQXåQRXVDÿHQLPNXODPD'L]DMQJUDGVNLKEHGHPDPDORVHUD]OLNXMHRGGL]DMQD$XJXVWRYD
YUHPHQD WDNR GD PX MH RELOMHåMH RGUHÿHQL NRQ]HUYDWL]DP þHPX MH UD]ORJ YMHURMDWQR
GXJRWUDMQDSD[5RPDQD%LWQLMLKUD]OLNDXREOLNRYDQMXJUDGVNLKEHGHPDRGRQLKQDXWYUGDPD
X]JUDQLFHQHPDL]X]HYUMHãHQMDXOD]DQDXWYUGDPDNRMLVXþHãüHYLãHVWUXNLRPHÿHQLNXODPD
SROXNUXåQRJLOLYDULMDFLMDPDSROLJRQDOQLKREOLND
7UDGLFLRQDOQL GL]DMQ XWYUGD QD ]DSDGQLP JUDQLFDPD NUDMHP  L SRþHWNRP  VW VH
SRVWXSQRPLMHQMDUXERYLORJRUDRVWDMXREOLULMHWNRLPDMXQD NXWRYLPDLOLXLQWHUYDOLPDNXOH
NRMHL]OD]HL]YDQOLQLMHEHGHPDXOD]LVXþHVWRIODQNLUDQLVSDULVWXUHQLKNXODUD]QLKREOLNDNRMH
VWRMHL]YDQOLQLMHEHGHPD-DYOMDVHLPRGHONRGNRMHJVHRNUXJOHNXOHQDOD]HXSDUXX]DVYD
þHWYRUD YUDWD 1D DXJ]LOLMDUQRP ORJRUX X EOL]LQL 5HJHQVEXUJD QDVWDORP NUDMHP  VW
SULPMHQMXMHVHX]RUDNXOD]DVLVWXUHQLPSROXNUXåQLPNXODPDXRELþDMHQX%ULWDQLMLL'DFLMLX
UDQRPVWDWDNRMHREOLNRYDQLQDXWYUGL &DVWHOOXP'LPLGL X$IULFLSRGLJQXWRMJRG
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8LVWRþQLP SURYLQFLMDPD$UDELMD6LULMDL0H]RSRWDPLMDXLVWMDYOMDVHQHNROLNR
WLSRYD YRMQLK XWYUGDPDQMLK GLPHQ]LMD 3UYL WLS QDVWDR SUHPDXWYUGDPD L]  VW SU.U QD
SURVWRULPDSXVWLQMH1HJHYLQDEDWHMVNH-XGHMH 5LPOMDQLVXDGDSWLUDOL]DXWYUGHJUDÿHQHX
VW X $UDELML 5LMHþ MH R MH PDORM SUDYLOQRM þHWYUWDVWRM XWYUGL VD VUHGLãQMLP GYRULãWHP
XWYUÿHQRMMHGQRVWDYQLPEHGHPRPVND]DPDWLPDRNRFLMHORJSHULPHWUD'UXJDGYDWLSDQDVWDOD
X  L  VW LPDMX þHWYUWDVW REOLN V LVWXUHQLP NXODPD þHWYUWDVWRJ LOL 8 REOLND 9HüLK VX
GLPHQ]LMDRWSULOLNHYHOLþLQHDXJ]LOLMDUQLKORJRUDDSRVUHGLQLVYDNRJ]LGDVXYUDWDIODQNLUDQD
LVWXUHQLPNXODPD0HÿXVREQRVHUD]OLNXMXSRNRQFHSFLMLXQXWDUQMHJUDVSRUHGDNRMLPRåHELWL
RUJDQL]LUDQNDRQL]REMHNDWDRNRFHQWUDOQRJGYRULãWDQSU(O.DVWDOLOLMHXVUHGLãWXSULQFLSLD
SUHPDNRMHP VH NRPSRQLUD RVWDWDN XQXWDUQMHJ SURVWRUD (O /HJJXQ L2GUXK2YHXWYUGH V
EURMQLP NXODPD NRMH VWUãH L]YDQ SODãWD SUHWKRGH JRWRYR FLMHOR VWROMHüH RQLPD X RVWDWNX
&DUVWYD ãWR VH PRåH WXPDþLWL NDR QDNQDGQD PRGLILNDFLMD XWYUGD QDVWDOLK X DQWRQLQVNR
GRED
3RYHüDQSULWLVDNEDUEDUDWLMHNRPVWL]D]YDRMHQL]LQWHUYHQFLMDNRMHVHPDQLIHVWLUDMX
X SRQRYQRP RMDþDYDQMX JUDQLFD SRSUDYFLPD SRVWRMHüLK L JUDGQML QRYLK XWYUGD -DYOMD VH L
SRWUHED XWYUÿLYDQMD JUDGRYD NRMD MH SRSULPLOD YHOLNH UD]PMHUH SRVHELFH ]DGQMLK þHWUGHVHW
JRGLQD  VW 1RYL EHGHPL VXPDVLYQLMLK GLPHQ]LMD NDNR YLVLQH WDNR L ãLULQH JUDÿHQL X]
RELODWRNRULãWHQMHåEXNH V LVWXUHQLPNXODPDNRMH VXQDGYLVLYDOHRVWDWDNEHGHPDDYUDWDVX
ELODSRVHEQRREOLNRYDQDXGHIHQ]LYQHVYUKH 2GOLNDLPMHLVHNXQGDUQDXSRUDEDSRVWRMHüHJ
PDWHULMDOD VSROLMD XNOMXþXMXüL VNXOSWXUH L VWHOH 6SROLMLPD VX SRSUDYOMDQD SRVWRMHüD
RãWHüHQMD LOL VX NRG QRYRL]JUDÿHQLK VWUXNWXUD RELþQR QD QLåLP UD]LQDPD L WHPHOMLPD
SRVWDYOMDQL XVXKR EH] YH]LYD 1DSXãWD VH NRPELQDFLMD þHRQRJ NDPHQRJ ]LGD L ]HPOMDQRJ
QDVLSDNRMDMHELODSURGXNWYRMQHDUKLWHNWXUH7UDMDQRYDL+DGULMDQRYDUD]GREOMD %HGHPLVX
ELOLVDPRVWRMHüLGYRVWUXNL]LGVLVSXQRPRGåEXNHLãXWDJUDÿHQLWHKQLNRPRSXVLQFHUWXP
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 2VLP JUDGRYD XWYUÿXMX VH FDUVNH UH]LGHQFLMH *DP]LJUDG 'LRNOHFLMDQRYD SDODþD L SULYDWQL SRVMHGL QSU
0RJRUMHORYLOD3IDO]HO
 ZZZDUFKDHRORJ\DUFKEJQHWSURMHFWVBDXJXVWDKWOP .DR SULPMHU PRåH VH QDYHVWL JUDG $XJXVWDH NRML MH
ORFLUDQ X .DOHWX X EOL]LQL QDVHOMD +XUOHWV QD XãüX ULMHNH 2JRVWD X %XJDUVNRM )RUWLILNDFLMH ULPVNRJ NDPSD L
UDQREL]DQWVNRJJUDGDLVWUDåLYDQHVX JRG2WNULYHQMHGLR]DSDGQRJ]LGDORJRUDVWULþHWYUWDVWHNXOHL
]DSDGQD YUDWD D QD VMHYHUR]DSDGQRP GYLMH þHWYUWDVWH NXOH NRMH IODQNLUDMX YUDWD 2G UDQREL]DQWVNRJ JUDGD
RWNULYHQLVX]DSDGQLVMHYHUQLLGLRLVWRþQRJ]LGDLGYRMDYUDWD]DWLPGYLMHNXWQHNXOHLãHVQDHVWXLQWHUYDOLPD
9UDWD VX QD VMHYHUQRP L MXåQRP ]LGX IODQNLUDQD NXODPD 8 REOLND GRN VX NXWQH JRWRYR RNUXJOH WUL L]PHÿX
þHWYUWDVWH D RVWDOH 8 REOLND 1DOD]L XND]XMX GD MH EHGHP NRML XWYUÿXMH JUDG $XJXVWDH VDJUDÿHQ X SUYRP
GHVHWOMHüXVWSULMHJRWVNHLQYD]LMHGDELELRVUXãHQRG$YDUDJRG
 3RQRYQR XSRWULMHEOMHQLPDWHULMDOL VX YDåDQ L]YRU VLURYLQD ]D IRUWLILNDFLMH1MLKRYDJUDGQMD MH ELOD MHGQDRG
YRMQLKDNWLYQRVWLX]UHODWLYQRPDOLEURMVWUXþQLKJUDGLWHOMDVWRJDVHPRåHUHüLGDMHULPVNDYRMVNDLPDODJODYQX
XORJXXSRGL]DQMXXWYUGD8VW7DUXWLMH3DWHUQSUHWRULMVNLSHUIHNW]DYULMHPH.RPRGDJRGQDYRGL
NRMH VYHSRVORYH UDGHSULSDGQLFL YRMQLK MHGLQLFD QDRVQRYXþHJD MHHYLGHQWQRGD LP MH ]DGDWDNELRSRGL]DQMH
XWYUGDRGSRþHYãLRGSULSUHPHPDWHULMDODGRNRQDþQHUHDOL]DFLMH'LJHVWD
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EH] ]HPOMDQRJ QDVLSD L]D QMLK NRML VH XNLGD ]ERJ UDFLRQDOQLMHJ NRULãWHQMD SURVWRUD D
SRYHüDYDVHãLULQDVDPRJEHGHPDQDPJRWRYRGYRVWUXNRYLãHRGRQLKQDVWDOLKXUDQLMHP
UD]GREOMX 1RYH IRUWLILNDFLMH VX JUDÿHQH QD SRUDYQDWRP WOX X SUDYLOX RNUXåHQH ãLURNLP
MDUNRP]DUDYQMHQRJGQD]DUD]OLNXRGRQRJUDQLMHJ9REOLNDSRPRJXüQRVWLSRWRSOMHQLPL
XGDOMHQLP RG EHGHPD %HGHP MH QDOLMHJDR QD WHPHOM ãLUL RG VWUXNWXUH QDG QMLP JUDÿHQ
YHOLNLP EORNRYLPD 1DG QMLP VX SRGL]DQD GYD SDUDPHQWD JUDÿHQD PDQMLP XVORMHQLP
SUDYLOQRQL]DQLPNYDGULPDNRMLVHL]PMHQMXMXVD]ELMHQLPVORMHYLPDVPMHVHåEXNHLXVLWQMHQRJ
NDPHQMD L LVSXQRPRG JUDÿHYQRJRWSDGD ]DOLYHQRP V RELOQRPNROLþLQRPPRUWD REOLNXMXüL
UDYQXSODWIRUPX]DVOMHGHüXUD]LQX3ULWRPQDVWDMXGYLMHSRWHQFLMDOQHVODERVWLRGNRMLKMHSUYD
YHUWLNDOQD DGKH]LMD L]PHÿX GYD VORMD D GUXJD SRYH]LYDQMH OLFD V LVSXQRP =D GRGDWQR
SRYH]LYDQMHLXþYUãüLYDQMHNRQVWUXNFLMHLKRUL]RQWDOQXVWDELOQRVWXLQWHUYDOLPDVXSRVWDYOMDQL
UHGRYLGXJLKSORþDFLJOLLOLVSROLMDNRMLVXXOD]LOLGXERNRXLVSXQX8YRÿHQMHGXJLKSORþDLOL
FLJOL SUYL SXW VH MDYOMD X REUDPEHQRP NRQWHNVWX X OHJLMVNRP ORJRUX X 6WUDVERXUJX NRML
YMHURMDWQRGDWLUD L]7UDMDQRYDGRED 7HKQLNDRSXVPL[WXP NRPELQDFLMD UHGRYDNDPHQD L
SORþDVWLKFLJOLSULPMHQMLYDQDMHQDSURVWRULPDEH]GRYROMQLKNROLþLQDNDPHQDLSULNRULãWHQMX
VSROLMDJGMHVHSRND]DOD L]UD]LWRHILNDVQD9DQMVNR OLFH MHPRJOR LPDWL L HVWHWVNXGLPHQ]LMX
NDR SURGXNW L]PMHQH NDPHQD LOL FLJOH SR QHNRP X]RUNX 5LFKERURXJK /H 0DQV
&DUFDVVRQQH2SWLPDOQDYLVLQDEHGHPDYMHURMDWQR MHRYLVLODR ORNDOQLPXYMHWLPD LXNXSQRM
SRYUãLQL IRUWLILNDFLMH 3RYHüDYDQMHP YLVLQH EHGHP VH VXåDYDR VWDQMLYDR D VWDELOQRVW VH
SREROMãDYDOD SRVWDYOMDQMHP VWHSHQDVWLK SDUDSHWD V XQXWDUQMH VWUDQH .DG MH ]LG GRVHJQXR
YLVLQXRGRNRPSRVWDYOMDQD MH VNHOD SD VX RVWDOL YLGOMLYL WUDJRYLQMHQRJ ILNVLUDQMDNDR
QL]RYLþHWYUWDVWLKãXSOMLQDNRMLVXSURELMDOL]LGQXPDVXVMHGQHLOLRELMXVWUDQD
2VLPSRYHüDQMDYLVLQHLãLULQHEHGHPDXYRGHVHLDUKLWHNWRQVNHLQRYDFLMHXVNODGXV
QRYLP SRWUHEDPD REUDQH 0DVLYQH NXOH NRMH L]OD]H L]YDQ ]LGQRJ SODãWD SRVWDYOMDMX VH X
LQWHUYDOLPD RPRJXüXMXüL SRGL]DQMH SODWIRUPL ]D VWULMHOFH LOL DUWLOMHULMX ,VWXUHQLP NXODPD
GRELOD VH GRYROMQD XGDOMHQRVW RG ]LGQRJ SODãWD RVLJXUDYDR VH EROML SUHJOHG VLWXDFLMH L
VSUMHþDYDR SULVWXS QDSDGDþD 2EOLN LP MH YDULUDR 1DMþHãüH VX LPDOH 8 REOLN DOL L EURMQH
YDULMDFLMHSROXNUXåQRJNUXåQRJSROLJRQDOQRJLNUXãNROLNRJREOLNDQSUX3DQRQLMLL1RULNX
GRNVXþHWYUWDVWHJRWRYRXFLMHORVWLQHVWDOHMHUMHL9HJHFLMHVXJHULUDRGDLPMHRYQRYLPDODNR
XUXãLWL RãWUH UXERYH ,PDOH VX QDMþHãüH GYLMH VREH V YHOLNLP SROXNUXåQLP SUR]RULPD ]D
UD]OLNXRGXVNLKRWYRUDVWULMHOQLFD$XJXVWRYDGREDâLURNLRWYRULELOL VXQXåQL]DDUWLOMHULMX
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PVXJHULUDGDMHWRQMHQDSULEOLåQD
YLVLQDNRMRMVHGRGDRSDUDSHWRGPWDNRGDELSUHWSRVWDYOMHQDYLVLQDELODRNRP'UXJHXWYUGHLPDMXãLUHL
YLãHEHGHPH5LFKERURXJK3HYHQVH\3RUWFKHVWHU
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EDOOLVWDH DQMLKRYD MHYHOLþLQDPRUDODRGJRYDUDWLSRWUHEDPD LQVWDOLUDQMDYLãH UDWQLKQDSUDYD
QDVYDNRPWRUQMX$PLMDQ5HV*HVWDH ;;,,, $QRQLP'H UHEXVEHOOLFLV;9,,,O
9HJHFLMH(SLWRPDUHLPLOLWDULV3URNRSLMH'H%HOOLV,'DELPRJOHSRGQLMHWL
WHUHWRUXåMDLYRMQLNDNXOHVXPRUDOHELWLVROLGQRJUDÿHQHLVSRGQLYRDãHWQLFHEHGHPDLLPDWL
VWDELOQX SODWIRUPX NRMD MH PRJOD L]GUåDWL WHUHW QDRUXåDQMD .URY LP MH PRJDR ELWL UDYDQ
QDGVYRÿHQLOLNRQLþDQ
3URPMHQHVXYLGOMLYHLNRGREOLNRYDQMDJODYQRJXOD]DQDMþHãüHULMHãHQRJNDRSUROD]DV
GYRNDWQLPQDGJUDÿHP L MHGQLPRWYRURP IODQNLUDQLP MDNLPNXODPD8REOLND DSULSLVXMX VH
UD]GREOMX 'LRNOHFLMDQD 9UDWD VX WDNRÿHU ELOD PDVLYQR JUDÿHQD L SRVWDYOMHQD X VWUDåQMHP
GLMHOXSUROD]DQDSUDYOMHQDRG þYUVWRJGUYDREORåHQRJPHWDOQLPSORþDPDNRMHVXLKãWLWLOHRG
YDWUH2VLPJODYQLKYUDWDQDEHGHPXVHSURELMDMXLXVNLSUROD]L]DORNDOQXNRPXQLNDFLMX
9RMQH XWYUGH WDNRÿHU SRND]XMX QRYL NRQFHSW XWYUÿLYDQMD QD L]PDNX  VW NDG VH
SRþHOR V LQWHUYHQFLMDPD QD YHü SRVWRMHüLP XWYUGDPD NRMLPD VX VH GRGDYDOH REOH NXOH QDG
VWDULMRP VWUXNWXURP LOL SRVWDYOMDOH QHVDYUãHQR XNORSOMHQH LVWXUHQH NXOH X] SODãW EHGHPD
.RQVWUXNFLMXXWYUGDQDJUDQLFLJRWRYRMHXFLMHORVWLUHDOL]LUDODYRMVND6YDNDMHOHJLMDLPDOD
VYRMX HNLSXDUKLWHNDWDWHVDUDLJUDGLWHOMDNRMLVXL]YRGLOLVYHSRWUHEQHLQWHUYHQFLMH2GOXND
RPMHVWX SRGL]DQMD XWYUGD WDNRÿHU MH ELOD X UXNDPD YRMQLK ]DSRYMHGQLND D QHNH VX ELOH
LQLFLMDWLYDVDPRJFDUD,]YRULVSRPLQMXGDMH'LRNOHFLMDQRVREQRQDGJOHGDRJUDGQMXQRYLK
XWYUGDQDJUDQLFLRG(XIUDWDSUHPD6LULMLLX(JLSWX -XOLMDQ L9DOHQWLQLMDQ VHWDNRÿHU
VSRPLQMX X NRQWHNVWX REQRYH JUDGVNLK EHGHPD L XWYUGD WH SRGL]DQMX QRYLK D QDMYDåQLML
VYMHGRN 9DOHQVRYLK JUDGQML 7HPLVWLMH RSLVXMH RSVHJ DNWLYQRVWL X NRMLPD MH FDU
SDUWLFLSLUDR 8JUDGQMLXWYUGDQDJUDQLFDPDRVRELWRX$IULFLVXGMHORYDOLVXLFLYLOLQHNL
RG QMLK ELOL VX RWSXãWHQL YRMQLFL LOL þODQRYL EDUEDUVNLK SOHPHQD NRML VX GRELOL ]HPOMX X
]DPMHQX]DVOXåEXQDJUDQLFL
7HãNH GUXãWYHQRSROLWLþNH SULOLNH NUDMHP  VW L]D]YDOH VX NRUMHQLWH SURPMHQH QD
SRGUXþMXXUEDQL]PDYLGOMLYHXSRPLFDQMXQDVHOMDGDOMHRGJODYQLKNRPXQLNDFLMDQDSULURGQR
]DãWLüHQD PMHVWD LOL QD SRVWRMHüH XWYUÿHQH ORNDFLMH NRMH VH DGDSWLUDMX X VNODGX V QRYLP
SRWUHEDPD 0RRVEHUJ EHL 0XUQDX +HLGHQEXUJ EHL *RILV L 6WHOOIHGHU 5H]XOWDW WDNYLK
GRJDÿDQMDXXUEDQL]PXRSLVXMHVHSRMPRPÄNDVWUL]DFLMD³QDVHRELQDLWHULWRULMDLOLÄSULMHOD]RG
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
 '53:LONLQVRQ$3HDUVRQ%&XQOLIIH0)XOIRUG,7\HUV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
 3URNRSLMH'H $HGLILFLLV ,, 'LRNOHFLMDQRYD DNWLYQRVW MH SRWYUÿHQD QDWSLVRP X .DVU %VHU X 6LULML L
PQRJLPGUXJLPPMHVWLPD 8VS6-RKQVRQ
 $PLMDQ5HV*HVWDH
 $PLMDQ 5HV *HVWDH  VSRPLQMH YHOLNX UHIRUWLILNDFLMX SRGL]DQMHP QL]D PDQMLK XWYUGD EXUJL QD
JUDQLFDPD]DYULMHPH9DOHQWLQLMDQD
 7HPLVWLMH 2UDWLRQHV;DE
 $+LOG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SROLVD GR NDVWURQD³ )RUWLILFLUDMX VH SULYDWQL SRVMHGL QSU 7KHRSROLV NUDM 6LVWHURQD X
)UDQFXVNRM ELVNXSVND VUHGLãWD JUDGH XWYUÿHQL REMHNWL QD SRYLãHQLP ORNDFLMDPD L
RWRFLPDXWYUGDELVNXSD0DUFHOLQDQDRWRNX&RPR
-HGQD RG QDMYDåQLMLK LQRYDFLMD X NDVQRDQWLþNRP UD]GREOMX MH SURWLKL]PD VWUXNWXUD X
IRUPLQLåHJ]LGDSRVWDYOMHQDQDRGUHÿHQRMXGDOMHQRVWLRGEHGHPDXIXQNFLMLRQHPRJXüDYDQMD
QDSDGDQDJODYQL]LGVNRMLP]DWYDUDSURSXJQDNXONDRGRGDWQRRVLJXUDYDQMHSULVWXSDJUDGX
,]JUDGQMX SURWLKL]PL XYULMHåHQR VH SULSLVXMH -XVWLQLMDQRYX UD]GREOMX MHU VH WDM REUDPEHQL
HOHPHQWSULPLMHQMHQX.RQVWDQWLQRSROXSRND]DRXVSMHãQLPSULREUDQLJUDGDLRGVWVHãLULR
SR%L]DQWX .DGDVHSURWLKL]PDSRMDYOMXMHXSURYLQFLML'DOPDFLML L MHOLELODSULVXWQDSULMH
-XVWLQLMDQRYHUHNRQNYLVWH MRãXYLMHNMH]ERJQHGRYROMQHSURXþHQRVWLIHQRPHQDQHSR]QDWR
3R]QDWLML SULPMHUL SURWLKL]PH RWNULYHQL VX QD XWYUGDPD ýXNHU 0RNUR SROMH *UDGLQD L
*XVWLMHUQDQDäLUMXWHQD9UJDGLDRGJUDGRYDX.XULNX-DGHUXL$VHULML
8 JUDGRYLPD  VW PRåH VH SULPLMHWLWL SUHEDFLYDQMH ]QDþDMD V IRUPDOQLK JUDGVNLK
RELOMHåMD QD IRUWLILNDFLMVNX DUKLWHNWXUX FUNYH SUHQRüLãWD D QD QHNLP PMHVWLPD QD WHUPH L
KRUUHD *UDGRYLRVLPIXQNFLMHXWYUÿHQRJQDVHOMDSRVWDMX]QDþDMQDYRMQDLFUNYHQDXSRULãWD
DSULVXWQRVWORNDOQLKYHOHSRVMHGQLNDSRVWDMHPDUJLQDOQD 8YHOLNRPEURMXVOXþDMHYDWHãNRMH
UD]OLNRYDWLPDQMLJUDGRGYHOLNRJXWYUÿHQMD -RãMHGQDSRMDYDVYRMVWYHQDJUDGRYLPDRYRJ
UD]GREOMD MH UHGXNFLMD JUDGVNH SRYUãLQH UHJLVWULUDQD QSU X )DUX L /MHãX L SRGL]DQMH QRYLK
EHGHPDXVOLMHG]QDþDMQRJVPDQMHQMDEURMDVWDQRYQLNDLODNãHREUDQH .DRSULPMHU]QDþDMQH
UHGXNFLMHPRåH VHQDYHVWL1LNRSROX(SLUXXNRMHP MHGR VPDQMHQMD JUDGVNRJ DUHDODGRãOR
QDMYMHURMDWQLMHNUDMHPVWWDNR GDWDMSURFHVQLMHYH]DQLVNOMXþLYR]D-XVWLQLMDQD
&DULþLQ *UDG YMHURMDWQR -XVWLQLDQD 3ULPD PRJOR EL VH QD]YDWL PRGHORP
UDQREL]DQWVNRJD JUDGD 5LMHþ MH R JUDGX PDOLK GLPHQ]LMD NRML MH VDJUDÿHQ QD X]YLãHQMX L
SRGLMHOMHQGLMDWLKL]PDPDQDWUL]DãWLüHQHFMHOLQHVYHOLNLPEURMHPFUNDYDLUHODWLYQRULMHWNLP
 $ 'XQQ : /LHEHVFKXHW]  3UREOHP JUDGD NDVQRDQWLþNRJ UD]GREOMD QDNRQ L]ODVND QDYHGHQRJ
/LHEHVFKXHW]RYDGMHODSRQRYQRMHDNWXDOL]LUDQLSRVWDRSUHGPHWEURMQLKUDVSUDYD
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/DGVWlWWHU81RULNXMHQSUYHüLQDJUDGRYDXVWQDSXãWHQDDL]QLPNXSUHGVWDYOMD7HXUQLMDNRG
NRMHMHUHJLVWULUDQRRMDþDQMHEHGHPDSURWLKL]PRP
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 -HGDQRGUD]ORJD]QDþDMQRJVPDQMHQMDVWDQRYQLãWYDPRåHVHSULSLVDWLX]DVWRSQLPHSLGHPLMDPDNXJHNRMHVX
]DELOMHåHQHVUHGLQRPVW
 $:/DZUHQFH ')HLVVHO

VWDPEHQLP ]JUDGDPD 5LMHWNL VX SULPMHUL GUXJLK LVWUDåHQLK JUDGRYD NRML VX QDVWDOL X WR
YULMHPH 'YD GRVDG SR]QDWD SRND]XMX VOLþDQ NRQFHSW SRGMHOH JUDGD GLMDWLKL]PRP X YLãH
]DãWLüHQLK GLMHORYD JUDGLQD QD -HOLFL X 6UELML NRMD MH QD EUGRYLWRP SRGUXþMX L ORNDOLWHW
0DUNRYL.XOLNRG9RGQDX0DNHGRQLMLVPMHãWHQYLVRNRL]QDGGROLQHVNXODSHWHURNXWQRJL
WURNXWDVWRJREOLND
ýHãüLVXSULPMHULREQRYHSRVWRMHüLKJUDGRYDNRMLVXPRJOLRVWDWLXLVWRPRSVHJXVDPR
ãWR VX LP SRSUDYOMDQL RãWHüHQL GLMHORYL LOL MH GRãOR GR UHGXNFLMH JUDGVNRJ DUHDOD NRMD MH
L]LVNLYDOD JUDGQMX QRYRJ EHGHPD 3RX]GDQR MH GDWLUDQD REQRYD JUDGD %\OOLVD $OEDQLMD
NRMHPMHQRYRL]JUDÿHQLEHGHPREXKYDüDRVDPRDNURSROXDELRMHL]JUDÿHQRGEURMQLKVSROLMD
LRMDþDQVDãHVWSUDYRNXWQLKNXODQDWULQLYRD
,]YRUNRMHPVHQLMHSRVYHüLYDORSXQRSDåQMHNDG MH ULMHþR UDVSUDYLYH]DQRM L]PHÿX
RVWDORJ ]D JUDGVNH IRUWLILNDFLMH X UDQREL]DQWVNRP UD]GREOMX GMHOR MH SRG QD]LYRP Ȇİȡȓ
ȈĲȡȐĲȘȖȚțȘȢ 3HULVWUDWrJLNHV DQRQLPQRJDXWRUDQDVWDORXNDVQLMHPUD]GREOMX-XVWLQLMDQRYH
YODGDYLQH -HGDQRGWULGLMHODXFLMHORVWLMH SRVYHüHQQDGJOHGQLPSRVWDMDPDVLJQDOQRMYDWUL
XWYUGDPD L GHWDOMQLP XSXWDPD R WRPH NDNR L JGMH VDJUDGLWL XUEDQR QDVHOMH WH EHGHPLPD L
PHWRGDPDJUDGQMH ,GHDOQRPMHVWR]DSRGL]DQMHJUDGDSR$QRQLPXDXWRUXQDYHGHQRJGMHOD
MHX]YLãHQMHNRMHLPDSULURGQX]DãWLWXþLPHQDJODãDYDREUDPEHQXXORJXQDVHOMD=DEHGHPH
QDYRGLLGHDOQXYLVLQXRGPGRNãLULQDQHELVPMHODELWLPDQMDRGP.XOHELWUHEDOHELWL
L]YDQD ãHVWHURNXWQH D L]QXWUD RNUXJOH XVDÿHQH X EHGHP QD QDþLQ GD VX þHWLUL VWUDQH
SRVWDYOMHQH LVWXUHQH D XPMHVWR GYLMX VWUDQLFD XVDÿHQLK X SODãW REOLNRYDQD MHGQD UDYQD
SDUDOHOQD V YDQMVNLP OLFHP EHGHPD SUL þHPX QDVWDMH SHWHURNXWQL REOLN YDULMDQWD WDNYRJ
REOLND VX EURMQH NXOH QD VMHYHUQRP EHGHPX 6DORQH =ERJ ]DãWLWH UDWQLK VWURMHYD VPDWUD
REYH]QLPQMLKRYRQDGVYRÿHQMH1DYUKXEHGHPDSUHSRUXþXMHJUXGREUDQVNUXQLãWHPGRGDWQR
RMDþDQ NRQVWUXNFLMRP V XQXWDUQMH VWUDQH EHGHPD ãLURNRP QDMPDQMH  P %HGHP EL GR
YLVLQHRGPWUHEDRELWLJUDÿHQYHOLNLPNDPHQLPEORNRYLPDLRMDþDQSUHJUDGQLP]LGRYLPD
GåHSRYLPD1DGDOMH JRYRUL R JUDGQML MRã MHGQRJ SDUDOHOQRJ ]LGD SURWLKL]PH LVSUHG JODYQRJ
EHGHPDNRMLREOLNXMHSURVWRUSURSXJQDNXOXQXWDUNRMHJVHPRJXVPMHVWLWLL]EMHJOLFHþLPHEL
VHVSULMHþLODSUHQDSXþHQRVWXJUDGXDQMLPDSUXåLODSULOLND]DSRPRüXREUDQL.RSDQMHMDUND
 9.RQGLü 93RSRYLü1'XYDOLG%%DYDQWLG
 0 0LOLQNRYLü   L G $XWRU MX MH GDWLUDR X -XVWLQLMDQRYR GRED QD WHPHOMX RSVHåQLK LVWUDåLYDQMD
6DJUDÿHQDMHQDXGDOMHQRPSRGUXþMXQDGPYPLPDWULVD]LGLQDPDRGYRMHQDGLMHODEURMQHFUNYHLERJDW
QDVHRELQVNLVORM
 ,0LNXOþLüJGMHVHQDVWDQDNSUYHID]HGDWLUDXYULMHPH-XVWLQLMDQD8WYUGDQDWRPORNDOLWHWXMH
VPMHãWHQDYLVRNRL]QDGGROLQH]QDWQLKMHGLPHQ]LMD [ PRPHÿHQDVPGHEHOLP]LGRPVNXODX
REOLNXSHQWDJRQDLOLWURNXWD8QXWUDãQMRVWMHWDNRÿHUSRGLMHOMHQDQDWULSRVHEQRXWYUÿHQDGLMHOD
 1&HND 60XFDM
 $QRQ\PRXV%\]DQWLQH7UHDWLVHRQ6WUDWHJ\SULMHYRG *7'HQQLV
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LVSUHGSUHGQMHJ]LGDQDMPDQMHãLULQHRGPDGXELQHSRPRJXüQRVWLLVSRGWHPHOMQHUD]LQH
EHGHPD RVLJXUDYDOR EL GYRVWUXNX ]DãWLWX JODYQRP EHGHPX =HPOMRP L]YDÿHQRP L] MDUND
SRSXQMDYDRELVHSURVWRUL]PHÿXGYDEHGHPDLREOLNRYDODSODWIRUPD]DEUDQLWHOMH8VOXþDMX
RãWHüHQMD EHGHPD XVOLMHG QHSULMDWHOMVNRJ QDSDGD QDJODãDYD YDåQRVW EU]RJ SRSUDYOMDQMD
RãWHüHQRJGLMHODSRGL]DQMHP]LGDVQMHJRYHXQXWDUQMHVWUDQHXIRUPLWURNXWDXQXWDUNRMHJEL
VH REOLNRYDOH SUHJUDGH 7HãNR MH SURFLMHQLWL X NRMRM VX PMHUL RYH SUHSRUXNH RGUDåDYDOH
SRVWRMHüX SUDNVX DOL LK MH ]DQLPOMLYR SURPDWUDWL X NRQWHNVWX YHOLNRJ JUDGLWHOMVNRJ ]DPDKD
RVRELWRXSRJUDQLþQLP NUDMHYLPDRþHPXMHSLVDR3URNRSLMHRVRELWRNDGVHX]PHXRE]LUGD
MHJUDGQMDQRYLKJUDGRYDL]QLPQRULMHWND
=D -XVWLQLMDQRYH YODGDYLQH RVLP SRQRYQRJ XWYUÿLYDQMD LOL JUDGQMH QRYLK JUDGRYD
YHOLNDSDåQMDVHSRNODQMDODSRGL]DQMXXWYUGDXWYUÿHQLKQDVHOMDLVNORQLãWDUHIXJLMD3URNRSLMH
QDYRGLSRGDWDNGDMH-XVWLQLMDQVPMHãWDRYRMQLþNXSRVDGXXVYDNLQDVHOMHQLSURVWRUDOLLGDMH
JUDGLR L QRYD YRMQD XSRULãWD 1DMXRþOMLYLMD SURPMHQD ]DKYDWLOD MH REUDPEHQH VWUXNWXUH
QDPLMHQMHQH NRQWUROL SURPHWQLK SUDYDFD -DYOMDMX VH UD]QL WLSRYL XWYUÿHQMD RG MHGQRVWDYQLK
NXOD XWYUÿHQLK SULVWDQLãWD PDQMLK XWYUÿHQMD GR YHüLK WYUÿDYD QD VWUDWHãNLP SRORåDMLPD
8WYUÿHQMD QDVWDOD X UDQLMLP UD]GREOMLPD L UHYLWDOL]LUDQD X YULMHPH -XVWLQLMDQRYH REQRYH
UD]OLNXMXVHRGQRYRL]JUDÿHQLKSRQDMSULMHSRRUJDQL]DFLMLXQXWDUQMHJSURVWRUD.DGMHULMHþR
REOLNX XRþOMLYD MH UHODWLYQD SUDYLOQRVW UDQLMLK GRN VH QRYRL]JUDÿHQH XWYUGH XJODYQRP
SULODJRÿDYDMXWHUHQX
=DSUREOHPDWLNXWUDQVIRUPDFLMHYRMQRJDJUDGLWHOMVWYDWLMHNRPLVWRGYHOLNRJVX
]QDþDMD XWYUGH QD GXQDYVNRP OLPHVX NRMH PRJX SRPRüL X UD]OLNRYDQMX QMLPD VURGQLK RG
RVWDOLK REOLND XWYUÿHQLK QDVHOMD MHU MH VYLPD ]DMHGQLþNR SULURGQR ]DãWLüHQR PMHVWR L
SULODJRÿDYDQMH WHUHQX $QDOL]LUDMXüL LVWUDåHQH UDQREL]DQWVNH XWYUÿHQH NRPSOHNVH X
LVWRþQLPSURYLQFLMDPDSULPMHüXMHVHGDYHüLQDSUDWLSULURGQXNRQILJXUDFLMXWHUHQD%HGHPVH
þHVWR ORPLR SRG RãWULP NXWRP D X] QMHJD VX SULVODQMDQH PRQXPHQWDOQH LVWXUHQH NXOH
SROLJRQDOQLK SROXNUXåQLK WURNXWDVWLK NUXãNROLNLK L þHWYUWDVWLK IRUPL 'RGDWQR RMDþDYDQMH
L]YRÿHQR MHPDVLYQLPNRQWUDIRULPDNRMLVHSRVWDYOMDMXVYDQMVNHDXQHNLPVOXþDMHYLPD LV
XQXWDUQMHVWUDQH-DYOMDMXVH UD]OLþLWD UMHãHQMDXOD]DNRMDRYLVHRGDWRVWLPD WHUHQDRELþQRVH
]DãWLüXMX NXODPD QD SURPDWUDQRPSRGUXþMX QD9UJDGL L.RULQWLML LOL VH VPMHãWDMX X VDPX
NXOX3RYUãLQHXWYUGDVXQDMþHãüHKDDXVSRUHÿXMXüLRGQRV SRYUãLQHNRMX]DSUHPDXWYUGD
L EURMD NXOD GRGDQLK QD QMLKRY SODãW XRþOMLYD MH GLVSURSRUFLMD V YHOLþLQRP L EURMHP NXOD
 $:/DZUHQFH$'XQQLG'XQQJRYRULRSRWSXQRMPLOLWDUL]DFLMLQD
PDNHGRQVNRPSURVWRUXXYULMHPH-XVWLQLMDQD
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7HKQLND JUDGQMH SULPLMHQMHQD QD IRUWLILNDFLMVNLP REMHNWLPD QDMþHãüH MH RSXV LQFHUWXP NRG
NRMHMHNDPHQMHJRWRYRXSUDYLOXPDOLKGLPHQ]LMDVXPDUQRREOLNRYDQRLSRYH]DQRYLVRNLP
VORMHPåEXNH3ULJUDGQMLVHGRVOMHGQRQHSRãWXMHSURYRÿHQMHKRUL]RQWDOQRJXVORMDYDQMDWHVH
VWMHþH GRMDPGD MH NDPHQMH VODJDQRX] GUYHQL NDOXS NRML MH QDNQDGQRXNORQMHQRVWDYOMDMXüL
YLGOMLYLPWUDJRYHSRVWDYOMDQMD VNHOH9UORMHþHVWVOXþDMXSRUDEHVSROLMDNRMLSRUHGQDYHGHQRJ
GRSULQRVHHIHNWXJUDGQMHQDEU]LQX
-HGQDRGLQWHUYHQFLMDQDYHüSRVWRMHüLPXWYUGDPDNRMLPDMHãLULQDEHGHPDSUHOD]LOD
PMHQMLKRYRGRGDWQRRMDþDYDQMHGRNMHãLULQDQRYRL]JUDÿHQLKEHGHPD YDULUDODRGGR
P8REDVOXþDMDGRGDMXVHNRQWUDIRULLNXOHUD]QLKREOLNDDXOD]QDVHYUDWDGRGDWQRXWYUÿXMX
9HüLQD XWYUGD LPD X VYRP VNORSX L FUNYX NRMD MH NRGPDQMLK XWYUGD VPMHãWHQD X GRQMLP
GLMHORYLPDNXODQDMþHãüHSROXNUXåQLK
*UDGQMDLOLUHYLWDOL]DFLMDIRUWLILNDFLMVNLKREMHNDWDX'DOPDFLMLWLMHNRPVWYHOLNLPMH
GLMHORPUH]XOWDW-XVWLQLMDQRYHQDPMHUHRVLJXUDYDQMDMHGLQRJSORYQRJSXWDSUHPD5DYHQLãWR
RODNãDYDUD]OLNRYDQMHWDNYLKXWYUGDRGRQLKQDVWDOLKUDQLMH 'RVDGVXLDNR QHXSRWSXQRVWL
LVWUDåHQLEURMQLNRPSOHNVLþLMDVHJUDGQMDYH]XMH]DLVWSRVWDYOMHQLQDVWUDWHãNLYDåQLP
ORNDOLWHWLPDQDNRSQXLRWRFLPDRG GDQDãQMHJ'XEURYQLNDGRXWYUGH%RVDUQD.UNX
 0=DQLQRYLü
 =*XQMDþDLG
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 *UDGLQVNHXWYUGHEURQþDQRJLåHOMH]QRJGRED
6HREH]DSRþHWHQDSULMHOD]XQHROLWLNDXHQHROLWLN NUDMLWLVXüOMHüHSU.U SRVWXSQR
VX WLMHNRPEURQþDQRJGREDGRYHOHGRSUHVORMDYDQMDQHROLWLþNRJVWDQRYQLãWYDLREOLNRYDQMD
LQGRHXURSVNRJ HWQLND NRML MH WLMHNRP åHOMH]QRJ GRED XãDR X ]DYUãQX ID]X GRELYDMXüL
GHILQLUDQLNXOWXUQLLHWQLþNLSURILO,OLULLNDUDNWHULVWLþDQWLSQDVHOMD JUDGLQH ,OLULMHQD]LY
]D KHWHURJHQX VNXSLQX NRQJORPHUDW GRQHNOH VURGQLK QDURGD L SOHPHQD LQGRHXURSVNH HWQR
OLQJYLVWLþNH SRURGLFH R þLMHP SRGULMHWOX SRVWRMH UD]OLþLWD PLãOMHQMD ,QGLJHQH VNXSLQH X
åHOMH]RGREQRMNXOWXULSULMHULPVNRJRVYDMDQMDNRMHüHXüLXVNORSSURYLQFLMH,OLULNVX3DQRQFL
-DSRGL/LEXUQL'HOPDWLLÄ,OLUL³ 
3DQRQFLVXXVYDMDOLREUDVFHODWHQVNHNHOWVNHNXOWXUHSD LKVWDQRYQLNH6HJHVWLNHYHü
6WUDERQ 9,,   D NDVQLMH L 3OLQLMH ,,,  VPMHãWDMX L]PHÿX GYLMX ODWHQVNLK VNXSLQD
7DXULVND L 6NRUGLVND QD SRGUXþMH L]PHÿX6DYH L'UDYH -DSRGL VX ELOL ]QDþDMQD VNXSLQD VD
VUHGLãWHPQDSRGUXþMX/LNHRJXOLQVNRSODãþDQVNHYLVRUDYQLL*RUVNRJ.RWDUDDYMHURMDWQRVX
VHUDVSURVWLUDOLãLUHGRVUHGQMHJWRND.XSHL8QH,DNRSRND]XMX]DMHGQLþNLNXOWXUQLLGHQWLWHW
UD]YLOLVXVQDåDQUHJLRQDOQLSHþDWWDNRGDSLVDQLL]YRULUD]OLNXMXEDUHPGYDSROLWLþND VDYH]D
7UDQVDOSLQVNH RQRVWUDQH L &LVDOSLQVNH RYRVWUDQH -DSRGH /LEXUQL VX LQGLJHQD VNXSLQD
NXOWXUQR EOLåD VMHYHUQRM ,WDOLML L ,VWUL QHJR RVWDOLP VNXSLQDPDäLYMHOL VX QD VMHYHURLVWRþQRM
REDOL -DGUDQD L RWRFLPD QD SURVWRUX L]PHÿX ULMHND 5DãH L .UNH *UþNL LK SLVDQL L]YRUL
SRYH]XMXVEURMQLPSXQNWRYLPDSR-DGUDQXXNOMXþXMXüLRWRNHL3LFHQQDWDOLMDQVNRMREDOL
9HüLQD DXWRUD VNORQD MHPLãOMHQMXR ODEDYRPVDYH]X OLEXUQVNLK]DMHGQLFD ãWR VHGD L]YHVWL L]
SRGDWNDGDVXVHXJUDÿDQVNRPUDWXQHNHQDãOHQDVXSURWQLPVWUDQDPD 'HOPDWLVXELOLMHGQD
RGYDåQLMLKVWDURVMHGLODþNLK]DMHGQLFD6NXSLQHNRMHVXIRUPLUDOHGHOPDWVNLVDYH]QDVWDOHVXQD
SRGUXþMX åHOMH]QRGREQH VUHGQMHGDOPDWLQVNH L JRULþNH NXOWXUH VUHGQMD 'DOPDFLMD %RVQD L
+HUFHJRYLQD Ä,OLUL³ VX QDVWDQMLYDOL SURVWRU NRML VH SUXåD RG OLMHYH REDOH 1HUHWYH SUHPD
 06XLü
 $6WLSþHYLü5.DWLþLüE$'RPLü.XQLü3UHPDVSRPHQXWLPDXWRULPDQD]LY
³,OLU³GRYRGLVHXYH]XVD]PLMRPNRMDMHLPDODYDåQXXORJXXYMHUVNRPåLYRWXVNXSLQH
 $%HQDF0*XãWLQ± '%RåLü± /%DNDULü$6WLSþHYLü50DWLMDãLü
0DWLþQLPSURVWRURP,OLUDVPDWUDVHSRGUXþMHGDQDãQMH$OEDQLMHL&UQH*RUH$WLQWDQL3DUWLQL+DRQFL(QKHOHMFL
7DXODQWL $OEDQL L PQRJL GUXJL 3UHPD GRVWXSQLP SRGDWFLPD PRåH VH UHüL GD VX LOLUVND SOHPHQD ELOD
RUJDQL]LUDQD X URGRYH GHNXULMH RG  GR  OMXGL L EUDWVWYD 6DYH] EUDWVWDYD þLQLR MH SOHPH GRN MH EURM
EUDWVWDYDRYLVLRRYHOLþLQL WHULWRULMD EURMX þODQRYD LRUJDQL]DFLMVNRM VWUXNWXUL SOHPHQD1D þHOXEUDWVWYDELR MH
SULQFHSVNRMLMHXOD]LRXVDVWDYSOHPHQVNRJYLMHüDNRMHPMHUXNRYRGLRSUDHSRVLWXV
 $SLMDQ,OO\ULND 
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GDQDãQMRM'XEURYDþNRQHUHWYDQVNRMåXSDQLMLFUQRJRUVNRPLDOEDQVNRPSULPRUMXGRRWRND.UID
DXNRQWLQHQWDOQRPGLMHOXLVWRþQX+HUFHJRYLQX&UQX*RUXL$OEDQLMXGR2KULGVNRJMH]HUD8
WLVXüOMHüX SULMH .ULVWD WR VH JHRJUDIVNR SRGUXþMH YH]XMH ]D NXOWXUQL NUXJ *ODVLQDF0DWL D X
DQWLþNLP L]YRULPD QD WRP VH SURVWRUX VSRPLQMX SROLWLþNL VDYH]L ,OLUD YMHURMDWQR 0DWL L
$XWDULMDWD*ODVLQDF$XWDULMDWLVXVHSUHPDSLVDQLPL]YRULPDSROLWLþNLGH]LQWHJULUDOLQDNRQ
JRGSU.U
,OLUVND SOHPHQD VX ]DX]LPDOD SURVWRU QD NRMHP VH RGYLMDOD WUJRYLQD L]PHÿX
6UHGR]HPOMD HJHMVNRJ ED]HQD L VUHGLãQMH (XURSH ãWR MH ELOR SUHVXGQR ]D GDOMQML WLMHN
SRYLMHVWL7LPMHSURVWRURPSUROD]LRLÄMDQWDUVNLSXW³NRMLPMHWDGUDJRFMHQDUREDGRSUHPDQD
VDVMHYHUD(XURSHREDOD%DOWLNDGRHJHMVNRJED]HQD3RX]RUXQD*UNHYHüSRþHWNRPVW
SU.USRMHGLQLYODGDULSRþLQMXNRYDWLYODVWLWLQRYDFVUHEUQLQRYDFL]JUDGD'DPDVWLRQD
SRGLåX JUDGRYH L SRVWDMX MDND SROLWLþND L JRVSRGDUVND ]DMHGQLFD 6UHGLQRP  VW SU.U
JRWRYR FLMHOL WHULWRULM XOD]L X LQWHUHVQX ]RQX 5LPOMDQD SUL þHPX MH LOLUVNR LPH L]JXELOR
]QDþHQMHHWQLþNHSULSDGQRVWLLSUHWYRULORVHX]HPOMRSLVQLSRMDP
2UD]YRMXGUXãWYHQLKVWUXNWXUDJRYRUHDQWLþNLL]YRULHSLJUDIVNLVSRPHQLFL LDUKHRORãNL
PDWHULMDO 2QR ãWR L]YRUL RSLVXMX NDR Ä,OLUVNR NUDOMHYVWYR³ GDQDV VH X]LPD V UH]HUYRP
8JODYQRP MH SULKYDüHQR PLãOMHQMH 1 * / +DPPRQGD GD MH ULMHþ R VDYH]X NXOWXUQLK
]DMHGQLFD NRMLPD MH YODGDOD WUHQXWQR QDMMDþD þLML MH GLQDVW SUHPD 3ROLELMHYRP L]UD]X
SRO\G\QDVWDL 9XJUþNLPL]YRULPDQD]LYDQÄNUDOM ,OLUD³ ,]3ROLELMHYLK'LRQRYLKL
$SLMDQRYLK L]YMHãüD LãþLWDYD VHSRNXãDMXVNODÿLYDQMD LQWHUHVDSRMHGLQLK ]DMHGQLFD L QMLKRYLK
YRÿDVLGHMRPRVWYDUDQMXFHQWUDOL]LUDQHGUåDYHSRX]RUXQDKHOHQLVWLþNHPRQDUKLMHXþHPXMH
SUHYDJQXR LQWHUHV SRMHGLQLK ]DMHGQLFD MHU VX VH PQRJH RNUHQXOH SURWLY *HQFLMD L VWDOH QD
VWUDQX5LPOMDQDãWRMHGRYHORGRSRGMHOHÄNUDOMHYVWYD³JRGSU.U
1DVHOMD VX SRGL]DQD QD VWUDWHãNL SRYROMQLP PMHVWLPD L RQLPD NRMD VX SUXåDOD
JRVSRGDUVNH PRJXüQRVWL L]QDG NUDãNLK SROMD GXå ULMHþQLK GROLQD L QD REDOL PRUD L]QDG
SLWRPLK ]DOMHYD L SRJRGQLK OXND 8WYUÿHQD QDVHOMD JUDGLQVNRJ WLSD LPDOD VX IXQNFLMX
SRYUHPHQLKVNORQLãWDXVOXþDMXRSDVQRVWLUHIXJLXPPMHVWDWUDMQHQDVHOMHQRVWLQHNHURGRYVNH
]DMHGQLFH FDVWHOOXP L WUDMQRJ SUHGXUEDQRJ VUHGLãWD ãLUHJ SRGUXþMD QDVHOMHQRJ UD]QLP
SOHPHQLPD RSSLGXP 8 QMLPD VX YMHURMDWQR ELOL VWDFLRQLUDQL NXOWQL REMHNWL L VWDPEHQH
MHGLQLFHQDMYDåQLMLKþODQRYD]DMHGQLFHSRSXWRQLKQDVWDOLKXPLNHQVNRMFLYLOL]DFLML VDPRQD
 )3DSD]RJOXLG0âDãHO.RVLG
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--:LONHV1DSURVWRUXGDQDãQMH $OEDQLMHQRYDFNXMXVWROMHüH
NDVQLMHD'DRUVLL/DEHDWLRGVWSU.U
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QHãWRQLåRMUD]LQLLXVSRVWDYOMHQL]DPHWFLXUEDQRJQDVHOMDYLGOMLYLXIRUWLILNDFLMDPDWUJRYLPD
UDVSRUHGXVWDPEHQLKMHGLQLFDNRPXQLNDFLMDPDLQHNURSRODPD
3UYD IXQNFLMD JUDGLQD UHIXJLM QDVWDMH NDR QXåQRVW XVOLMHG QDVLOQH SHQHWUDFLMH
QRYRSULGRãOLK VNXSLQD ]ERJ þHJD VX RGDELUDQD SULURGQR ]DãWLüHQD PMHVWD 1LVX ELOH WUDMQR
QDVHOMDYDQHYHüVXSUHGVWDYOMDOH]DãWLüHQLSURVWRUXVOXþDMXSRWUHEHDQDQHNLPDVHQDOD]LORL
NXOWQRPMHVWR KXPDN QD SODWRX X]YLãHQMD 7LMHNRP YUHPHQD QHNH JUDGLQH NDVWHOL SRVWDMX
WUDMQR QDVHOMHQH NDR FHQWUL XåH ]DMHGQLFH L X IXQNFLML ]EMHJD YLãH PDQMLK NUYQR SRYH]DQLK
]DMHGQLFDL]DGUåDYDMXVHVYHGRULPVNRJGREDNDRGREUREUDQMHQHXWYUGHVSUHGLVSR]LFLMDPD
]DUD]YRMXVORåHQLMLWLS QDVHOMD 5DVSDGRPURGRYVNRJVXVWDYDQDVWDMXWHULWRULMDOQHRSüLQH
KHWHURJHQH]DMHGQLFHRNXSOMHQHRNR]DMHGQLþNRJXSUDYQRJJRVSRGDUVNRJYRMQRJLNXOWQRJ
VUHGLãWD RSLGXPD 1DMþHãüH MH MHGDQ RG NDVWHOD L] SUHGXUEDQH ID]H SUHUDVWDR X JODYQR
VUHGLãWHPLMHQMDMXüL VH X VNODGX V QRYLP SRWUHEDPD L VWMHþXüL DWULEXWH QXåQH ]D HYHQWXDOQR
SUHUDVWDQMHXXUEDQRQDVHOMH
6PMHãWDMJUDGLQVNLKQDVHOMDXYMHWRYDQMHVWUDWHãNLPSRORåDMHPEOL]LQRPNRPXQLNDFLMD
]D QDG]RU L SULVWXS NRQILJXUDFLMRP WHUHQD L SULURGQLP ERJDWVWYLPD NDR RVQRYRP
JRVSRGDUVWYD&LMHOLMHSURVWRUELRQDG]LUDQPUHåRPJUDGLQDLJRPLODNRMHVXUDVSRUHÿHQHQD
VYLPVWUDWHãNLYDåQLPWRþNDPD7RVHPRåHYLGMHWLQDUHODWLYQRGREURLVWUDåHQLPSURVWRULPD
NDRãWR MHRQDM L]PHÿX5LMHNHL0DVOHQLþNRJåGULODJGMHJUDGLQHIRUPLUDMXSDUDOHOQHQL]RYH
RGNRMLK MH MHGDQQDREDOQRPUXEX9HOHELWD DGUXJLQDRWRFLPD REQRYOMHQ LQDGRSXQMHQX
UDQREL]DQWVNRPGREX RGQRVQRQDSULPMHUXYLMHQFDJUDGLQDNRMHQDG]LUX.DãWHODQVNRSROMH
X]GXå SODQLQVNH PDVH 2SRUD 0DODþNH L .R]MDND V SDUDOHOQLP QL]RP QD LVWDFLPD L
WHUDVDVWLPSODWRLPDQDSDGLQDPD.R]MDNDL0RVRUD
.DPHQH JRPLOH SRGL]DQH L]QDG SROMD QD YUKRYLPD X]YLãHQMD XYLMHN VX X YH]L V
JUDGLQDPDDQHNHVXLVWDULMHRGQMLKãWRVHGD]DNOMXþLWLSRQDOD]LPDGDWLUDQLPXJODYQRPX
EURQþDQRGRED6YH LVWDNQXWLMHWRþNHXSURVWRUXRELOMHåHQHVXJRPLODPD9HOLNHLRVDPOMHQH
ELOHVXYMHURMDWQRJURERYLGLYLQL]LUDQLKSRNRMQLNDPRJXüHRVQLYDþDURGRYDQDNRMLPDVXVH
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XJODYQRP YHOLNLP REMHNWLPD X GXELQX RG SUHNR  P X VPMHUX SRWRND 6WDPEHQL NRPSOHNVL XJODYQRP
NRPSRQLUDQL NDR REMHNWL V PDOLP GYRULãWHP SULVWXSQLP VWXELãWHP L JRVSRGDUVNRP ]JUDGRP WHUDVDVWR VX
UDVSRUHÿHQLSRJUHEHQXVYLVLQVNRPUD]OLNRPL]PHÿXQDMYLãHLQDMQLåHSR]LFLRQLUDQLKRGRNRP3ODWR]D
QMLKRYR SRGL]DQMH ãLURN  P QDVWDR MH JUDGQMRP GYDMX SRG]LGD RG YHOLNRJ NOHVDQRJ NDPHQMD L
SRSXQMDYDQMHPSURVWRUDRNROQLPNDPHQMHPL]HPOMRP
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LG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 %0DULMDQLG3ODWRVHãLULRVHLVWRþQLMHLVMHYHURLVWRþQLMHRGPRQXPHQWDOQRJEHGHPDQDSRYUãLQL
RG  KD 5DVWHU NRPXQLNDFLMD VORERGQLK SURVWRUD VWDPEHQLK JRVSRGDUVNLK LOL VDNUDOQLK REMHNDWD SRND]XMH
SODQVNXNRPSR]LFLMXQDYHGHQLKHOHPHQDWDWHSUXåDÄPRJXüQRVWXUEDQLVWLþNRJSURPLãOMDQMD³
 %0DULMDQ
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NDPHQRORPXQHSRVUHGQRMEOL]LQLVNRMLPELPRJODELWLXYH]LGYDREMHNWDQDVMHYHURLVWRNX
SODWRD
$NURSROVNLSURVWRUQHSUDYLOQRJWUDSH]RLGQRJREOLNDPD[GLPHQ]LMHRNR[P
GLMDWLKL]PRP MH SRGLMHOMHQ QD GYD GLMHOD LVWRþQL L ]DSDGQL RG NRMLK ]DSDGQL SUHPD
DUKLWHNWRQVNLP RVWDWFLPD XND]XMH QD NRQWLQXLWHW VDNUDOQRJ SURVWRUD 2VLP PHJDOLWVNRJ
EHGHPD V GYLMH NXOH L VMHYHURLVWRþQLP L MXJR]DSDGQLP YUDWLPD L GXåHJ SRWH]D VMHYHUQRJ
EHGHPDXQXWDUXWYUÿHQRJGLMHOD [P UHJLVWULUDQL VXRVWDWFL LQIUDVWUXNWXUH JUDGVNH
NRPXQLNDFLMHFLVWHUQDKUDPVYHWLãWHLRVWDOLMDYQLREMHNWL *UDGQMDQRYLKREMHNDWDQLMHX
FLMHORVWL QHJLUDOD SUHWKRGQX SUDSRYLMHVQX 7DNR MH QD QDMYLãRM WRþNL FHQWUX DNURSROVNRJ
SURVWRUD RVWDOD9HOLND JRPLOD OLPLWQL WXPXOXV NDVQLMHPRJXüH ]DUDYQMHQL SODWR X IXQNFLML
REUDQHSURPDWUDþQLFDLOL]DSRNDSDQMHLVWDNQXWLKþODQRYD]DMHGQLFHNXOWQR]QDþHQMH 1D
VMHYHUR]DSDGQRP GLMHOX X SRGQRåMX 9HOLNH JRPLOH QDOD]H VH RVWDFL SUDYRNXWQH JUDÿHYLQH
PRJXüH VYHWLãWD V JUDQLWQLP NLSRP ERåDQVWYD þLMH MH GLMHORYH = 0DULü SURQDãDR WLMHNRP
DUKHRORãNLK LVWUDåLYDQMD Ĉ %DVOHU SDN SUHWSRVWDYOMD GD MH ULMHþ R VYHWLãWX .DGPD L
+DUPRQLMHURGLWHOMD,OLULMDPLWVNRJHSRQLPD,OLUD 8LVWRþQRPGLMHOXVXUHJLVWULUDQLRVWDWFL
]LGDXGXåLQLRGPãLURNRJPQHMDVQHQDPMHQH LYHOLNDFLVWHUQD]DVNXSOMDQMHNLãQLFH
=DSDGQR RG FLVWHUQH QDOD]LOR VH VWXELãWH ]D SULVWXS GRQMLP UD]LQDPD D X] YDQMVNL UXE
DNURSROHSUHPDSURYDOLMLJODYQDNRPXQLNDFLMD
$NURSROD MH ELOD XWYUÿHQD EHGHPRP QD LVWRþQRM L VMHYHUQRM VWUDQL JUDÿHQLP RG
PHJDOLWVNLK EORNRYD X WHKQLNDPDRSXV TXDGUDWXP UDQD ID]D LRSXV VLOLFHXP L]YDÿHQLP X
REOLåQMHPNDPHQRORPX2VRELW]QDþDM]DSURXþDYDQMHUD]YRMDIRUWLILNDFLMDQDVHOMHQLKFMHOLQD
LPD LVWRþQL PHJDOLWVNL WUDNW UHSUH]HQWDWLYDQ QDMVROLGQLMH L]YHGHQ L QDMEROMH RþXYDQ QD
NUDMQMLPWRþNDPDRMDþDQQDNQDGQRLQWHUSROLUDQLPþHWYUWDVWLPNXODPDX]NRMHVXSRVWDYOMHQD
GYRMD YUDWD MXJR]DSDGQD VX JODYQD 3UXåD VH X JRWRYR VDYUãHQR UDYQRM OLQLML GXJRM P
XNOMXþXMXüLNXOH ãWLWHüL MHGLQL SULVWXS DNURSROL 7 , DâLULQDPXYDULUDRGP
RVLPGLMHODX]DSDGQRMNXOLJGMHVHMDYOMD]DGHEOMDQMHþLPHMHãLULQDSRYHüDQDQDP
%HGHPMHSRORåHQQDSULWHVDQXNDPHQXSRGORJXSODWRDDPDNVLPDOQDRþXYDQDYLVLQD
PXX]JODYQDYUDWDL]QRVLPRULJLQDOQRYMHURMDWQRP3UHPDVMHYHUXVHVPDQMXMH]ERJ
 %0DULMDQ6WDPEHQHLREUWQLþNHJUDÿHYLQHXJODYQRPVX]DVWXSOMHQHXNYDUWRYLPDLREMHNWL
]DMHGQLþNHQDPMHQHXVHNWRULPDPDQMLREMHNW]DSLMHGHVWDOLFLVWHUQDLQHNROLNRJUREQLKKXPDND
 9HOLND JRPLOD X VUHGLãWX PRJXüH MH X VWDUWX ELOD X IXQNFLML WXPXOD V QHNLP IRUWLILNDFLMVNLP LOL NXOWQLP
REMHNWRPNDNRVPDWUD0DULMDQQRNDVQLMHMHPRJODELWLGLMHORPSRUDYQDWDLWYRULWLXPMHWQXWHUDVX]DSRGL]DQMH
QHNRJREMHNWDãWRSUHGODåH0DULü
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SRYLãHQRJ WHUHQD WDNRGD MHSRVUHGLQLEHGHPRþXYDQXYLVLQLGRP *UDÿHQ MHRGGYD
SDUDOHOQD UHGD PDVLYQLK EORNRYD QDMþHãüH YLVRNLK   PHWUD L GXJDþNLK RNR  P
QHNROLFLQD GRVWLåH GXåLQX RG JRWRYR  P X WHKQLFL RSXV TXDGUDWXP NDR MXåQL EHGHP
'RQMHJ JUDGD X /MHãX 'RGLUQH SORKH PHJDOLWVNLK EORNRYD VX UDYQH V XQXWDUQMRP
DQDWLUR]RPSUHGQMHVXEXQMDVWRREUDÿHQHL]ERþHQMHRG DNFHQWLPHWDUDDXQXWDUQMDSORKD
QHREUDÿHQD ,]PHÿX EORNRYD QHPD YH]LYQRJ PDWHULMDOD VYDNL MH SRORåHQ X EHVSULMHNRUQR
KRUL]RQWDODQLYHUWLNDODQSRORåDM7,E 6ODJDQLVXVWHQGHQFLMRPKRUL]RQWDOQRJXVORMDYDQMD
X]PDQMDRGVWXSDQMDX]URNRYDQDUD]OLþLWRPGHEOMLQRPEORNRYDVULMHWNLPVSRMHYLPDQD]XE
GRN VX YHUWLNDOQL UXERYL þHVWR EODJR ]DNRãHQL'RMDPQDJODãHQH KRUL]RQWDOQRVWL SRWHQFLUD L
L]GXåHQRVW EORNRYD 8] XQXWDUQMX VWUDQX PHJDOLWVNRJ EHGHPD SUHPD %DVOHUX ELOD MH
SRGLJQXWD SURPHQDGD ãHWQLFD X VYUKX UDWQLK RSHUDFLMD âHWQLFD MH JUDÿHQD GUXJDþLMRP
WHKQLNRP HPSOHNWRQ RG EHGHPD X] NRML QLMH NRQVWUXNWLYQR YH]DQD 1DMSULMH VX ELOD
L]JUDÿHQD GYD OLFD RG NRMLK MH MHGQR SULVORQMHQR X] XQXWDUQMH OLFH EHGHPD QDNRQ þHJD MH
SURVWRU L]PHÿXSRSXQMHQXEDþHQLPNDPHQMHPâLULQDãHWQLFHELOD MHQDPMHVWLPDGRPD
GRVH]DODMHYLVLQXRWSULOLNHGRKRUL]RQWDOHSULMHOD]QHIXJHNDGVHQDJODYQRPEHGHPXSRþHOR
JUDGLWLPDQMLPEORNRYLPDYMHURMDWQRXFLOMXREOLNRYDQMDJUXGREUDQD 0DULMDQSUHWSRVWDYOMD
ãLULQXPRJXüHJJUXGREUDQDL]PHÿXLPDPDNVLPDOQXRþXYDQXYLVLQXPVO
 3ULOLNRPNDVQLMLK LVWUDåLYDQMDXFLMHORVWL VXRWNRSDQL LREUDÿHQL VDPRXVNLGLMHORYLX]
GYRMDYUDWDWHMHGRãORGRUD]OLþLWHLQWHUSUHWDFLMHRYRJWUDNWDĈ%DVOHUMHRSLVDRLGRQLRFUWHå
LVWUDåHQRJGLMHODVOQDNRMHPXVHYLGLGYRMQDVWUXNWXUDQHPDUD]ORJDVXPQMDWLXWRþQRVW
FUWHåD QDRVQRYXþHJDVHGD]DNOMXþLWLGDMHULMHþRGYLMHID]HXJUDGQML6WDULMDMHXWRP
VOXþDMXJUDGQMDPHJDOLWVNRJEHGHPDX]NRML MHXRGUHÿHQRPWUHQXWNXPRJODELWLGRJUDÿHQD
ãHWQLFD=0DULü L%0DULMDQXVYRMLPUDGRYLPDQHGLIHUHQFLUDMXGYLMHRGYRMHQHVWUXNWXUH
YHüJRYRUHREHGHPXãLURNRPPSULþHPXVWDULMXVWUXNWXUXVPDWUDMXJUXGREUDQRP1LMH
LVNOMXþHQRGDMHRULJLQDOQLEHGHPGLMHORPLOLXFMHOLQLELRSHUIRULUDQQDQDMYLãRMUD]LQLGDEL
IXQNFLRQLUDR NDR JUXGREUDQ D GRJUDGQMRP ãHWQLFH SREROMãDQD MH REUDPEHQD XþLQNRYLWRVW L
SRYHüDQDXNXSQDãLULQDIRUWLILNDFLMHSUHNRP
 3UHWSRVWDYOMHQD YLVLQD RGUHÿHQD MH V RE]LURP QD ãHWQLFX KRUL]RQWDOQX KRGQX OLQLMX ]D VWULMHOFH QD YUKX
EHGHPDQDXQXWDUQMRMVWUDQLLWULUHGDWDQMLKNDPHQLKEORNRYDVDYDQMVNHVWUDQHNRMLWYRUHJUXGREUDQ
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6O3ULMHOD]QDIXJDQDEHGHPX 6O3UHVMHNEHGHPDSRĈ%DVOHUX
.XOHVXQDNQDGQRXVDÿHQHXEHGHPNDRLYUDWDLJUDÿHQHLVWRPWHKQLNRPDNYDOLWHWX
L]YHGEH]DKYDWDSRWYUÿXMHLVWDYLVLQDEORNRYDXVOLMHGþHJDLPVHSRNODSDMXIXJHRVWDYOMDMXüL
GRMDP LVWRYUHPHQRVWL 7 , F 0DQMD RGVWXSDQMD QD ]DSDGQRM NXOL PRJOD VX QDVWDWL L]
WHKQLþNLKUD]ORJDýHWYUWDVWHãXSOMHNXOHJUDÿHQHRGGYDUHGDEORNRYDYDQMVNLKGLPHQ]LMD
[  P XVDÿHQH X SODãW EHGHPD X GXELQL RG RWSULOLNH MHGQRJ PHWUD QDJODãDYDMX RVMHüDM
UHSUH]HQWDWLYQRVWL FLMHORJ IRUWLILNDFLMVNRJ WUDNWD D QDJODãHQD YHUWLNDOQD XJODÿHQD UXEQD
DQDWLUR]DãLURNDPQDNXODPDSULGRQRVLHVWHWVNRMGLPHQ]LML8QXWDUQMDOLFDEORNRYDX
NXODPDRVWDOD VXQHREUDÿHQDPRJXüH]DXþYUãüLYDQMH]LGRYDD LVWXUHQLMLEORNRYL VXPRJOL
SRVOXåLWLNDRQRVDþLJRUQMHJQLYRDWHUDVH]DãWLüHQHJUXGREUDQRPQDYUKXNXOH9LVLQDLPVH
YMHURMDWQRSRNODSDOD VYLVLQRPPHJDOLWVNRJEHGHPDX]YUDWD þLPH MHSUHWSRVWDYOMHQDYLVLQD
MXJR]DSDGQH PRJOD L]QRVLWL  P RþXYDQD MH X YLVLQL RG  P 6MHYHURLVWRþQD NXOD L
QDVWDYDNEHGHPDYMHURMDWQRVXXVOLMHGSRYLãHQRJWHUHQDELOLQHãWRQLåLP
'YRMD JUDGVND YUDWD VX QDNQDGQR GRJUDÿHQD NDR L NXOH YMHURMDWQR LVWRYUHPHQR
VXGHüL SR QDþLQX L]YHGEH SULO  $UKLWHNWRQVND VKHPD YUDWD VYRMVWYHQD KHOHQLVWLþNRM
PHJDOLWVNRMJUDGQMLLPMHLGHQWLþQDDNRQFLSLUDQDVXNDRNRULGRURPHÿHQVþHWLULGRYUDWQLND
]DWYRUHQ GUYHQRP SODWIRUPRP ãHWQLFH 3UHGQML GRYUDWQLFL SRYH]DQL PHÿXVREQR ãLOMDVWLP
OXNRPWDNRÿHULVWUDåQMLREOLNXMXãXSOMLQX L]GXåHQHIRUPHVDãLOMDVWLPOXþQLP]DYUãHWNRP
8SRUDED ãLOMDVWRJ OXND QDG ãLURNLP UDVSRQRP L]PHÿX GRYUDWQLND XOD]QH ãXSOMLQH MH ELR
ORJLþDQ L]ERU L]NRQVWUXNWLYQLK UD]ORJDþLPH MHRVLJXUDQD VWDELOQRVW L UDVWHUHüHQMHQRVDþD
QDGYUDWLPD
6NORS JODYQLK JUDGVNLK YUDWD ãLULQD SUROD]D L GXELQD QDGYUDWQLND WM NRULGRU
]DX]LPD SURVWRU  [  P 1D QMHPX VX UHJLVWULUDQH EDUHP GYLMH ID]H JUDGQMH RG
NRMLKVHGUXJDPRåHSRYH]DWLVREQRYRPQDNRQR]ELOMQHGHYDVWDFLMHQDVWDOHXVOLMHGUDWQLK
 1*/+DPPRQG$XWRURYDNDYWLSNXODVGYDUHGDEORNRYDEH]LVSXQHãWRMHUHJLVWULUDQRMRãX
-HUPLǹȃȉǿīȅȃǼȍȃ$QWLJRQHLDLX%XWULQWXYH]XMHX]YULMHPH3LUDJRGSU.U
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RSHUDFLMD 5HNRQVWUXNFLMXVWDULMHL]YHGEHJODYQLKYUDWDRPRJXüXMXRþXYDQLGRYUDWQLFLV
SRþHWFLPD OXþQLK QDGYUDWQLND L LVWRþQD YUDWD RþXYDQD X L]YRUQRPREOLNX1DMYHüD YLVLQD
RWYRUD SUHPD ]DNULYOMHQRVWL RþXYDQRJ GLMHOD OXþQRJ QDGYUDWQLND L]QRVLOD MH  P ,]PHÿX
SUHGQMLKGRYUDWQLNDRþXYDQMHSUDJ[[PVXWRULPD]DXJODYOMLYDQMHRVRYLQH
YUDWQLFDþLMLUDVSRQVYMHGRþLRPRQXPHQWDOQRVWLJODYQRJXOD]D9UKXQVNDREUDGDEORNRYDX]
YUDWD L QDGYUDWQLNH SRND]XMH VOLþQRVW VPHJDOLWVNLP EHGHPRP SD VHPRåH ]DNOMXþLWL GD VX
XJUDÿHQD X UHODWLYQR NUDWNRP YUHPHQVNRP RGPDNX %ORNRYL VX EXQMDVWR REOLNRYDQL V
QDJODãHQRP UXEQRP DQDWLUR]RP L]X]HY QDMYLãLK EORNRYD GRYUDWQLND ED]D OXND OXNRYD L
SURVWRUD L]PHÿX SUHGQMLK L VWUDåQMLK GRYUDWQLND V SRWSXQR UDYQLP SRYUãLQDPD RNUHQXWLP
SUHPD XQXWUDãQMRVWL YUDWD 7 , G 9DQMVNR OLFH EORNRYD QD SORKDPD L]PHÿX SUHGQMLK L
VWUDåQMLK QDGYUDWQLND REUDÿHQR MH YUOR SDåOMLYR D VDPR QD QHNROLFLQL REOLNRYDQH VX EODJR
L]ERþHQH EXQMH X REOLNX QHSUDYLOQRJ þHWYHURNXWD âLULQD UXEQH DQDWLUR]H QD EXQMDVWR
REOLNRYDQLP EORNRYLPDPMHUL DN FHQWLPHWDUD D VDVWDYQL EULGRYL QD UDYQLP EORNRYLPD
VDYUãHQRREUDÿHQLGOLMHWRPRVWDYOMDMXGRMDPGDVXUH]DQL8GUXJRMID]LVHQDNRQXQLãWHQMD
RULJLQDOQRJXOD]DX]XQXWDUQML]LGMXJR]DSDGQHNXOHGRJUDGLODSXQDSUDYRNXWQDVWUXNWXUDRG
YHOLNLK JUXER REOLNRYDQLK EORNRYD V LVSXQRP RG QDEDFDQRJ NDPHQMD V GYD XJUDÿHQD
GRYUDWQLND 5D]OLND X WHKQLFL JUDGQMH EHGHPD L GRJUDÿHQH VWUXNWXUH ]D ILNVLUDQMH YUDWD
SRWYUÿXMH GD QLVX LVWRGREQD ,VWRP ]DKYDWX VH PRåH SULSLVDWL L GRJUDGQMD QRYRJ SUHGQMHJ
GRYUDWQLND QD VXSURWQRM VWUDQL XOD]D SRORåHQRJ QD SUDJ X] RULJLQDOQL GLR YUDWD þLPH MH
UHGXFLUDQDãLULQDSUROD]D
,VWRþQD YUDWD  P XGDOMHQD RG JODYQLK RþXYDQD X L]YRUQRP REOLNX ]ERJ
NRQILJXUDFLMHWHUHQDELODVXSRYLãHQDPXRGQRVXQDJODYQDD ]DX]LPDODVXLQHãWRPDQML
SURVWRU3RVWDYOMHQDXEOL]LQLVMHYHURLVWRþQHNXOHLQDPLMHQMHQDNRPXQLNDFLMLXPLUQRGRSVNLP
XYMHWLPD ELOD VX YHRPD ]QDþDMQD ]D SULSUHPX REUDPEHQH WDNWLNH X YULMHPH QDSDGD 3R
NRQFHSFLML VX LGHQWLþQD JODYQLPD X RULJLQDOQRM L]YHGEL ,PDOD VX þHWLUL GRYUDWQLND NRMD VX
REOLNRYDOD NRULGRU  [ P D UDVSRQ SUHGQMLK GRYUDWQLND RGUHÿLYDR MH ãLULQX YUDWD
P ,]PHÿX SUHGQMLK GRYUDWQLND RWNULYHQ MH SUDJ V XWRULPD ]D XJODYOMLYDQMH RVRYLQD
GYLMXYUDWQLFDDL]PHÿXXQXWDUQMLK QLMHUHJLVWULUDQNDRLXVOXþDMXJODYQLKYUDWD'DVXYUDWD
QDNQDGQR SURELMHQD GRND]XMX SRMHGLQL EORNRYL PHJDOLWVNRJ ]LGD SULODJRÿHQL NRQVWUXNFLML
GRYUDWQLND'RYUDWQLFLVXEXQMDVWRREOLNRYDQLRVLPSORKHRNUHQXWHSUHPDXQXWUDãQMRVWLYUDWD
DSORKHNRULGRUDLRþXYDQRJGLMHODOXNDSDåOMLYRREUDÿHQHNDRLQDJODYQLPYUDWLPD2VWDWFL
 =0DULüLG8QXWDUQMH OLFHNXOH ãXSOMLQDJODYQLK YUDWD L XQXWDUQMDVWUDQDPHJDOLWVNRJ EHGHPD
SRND]XMX WUDJRYH]QDþDMQLKRãWHüHQMDQDVWDOLKXVOLMHGL]ORåHQRVWLYLVRNRMWHPSHUDWXULDGDMHULMHþRSRåDUX
SRWYUÿXMXGHEHOLVORMPXJOMHQDLSHSHODEURMQLåHOMH]QLNOLQRYLLGLMHORYLåHOMH]QLKRNRYD
 =0DULüLG
 %0DULMDQ

ED]HOXNDXND]XMXQDãLOMDVWL]DYUãHWDNRWYRUDNDRLNRGJODYQLKYUDWDVUD]OLNRPãWRVXELOD
QHãWR QLåD MHU MH YLVLQD YUDWD RG SUDJD GR YUKD OXND L]QRVLOD P 2VWDMH RWYRUHQLP
SLWDQMH QDþLQD ]DWYDUDQMD JRUQMH SORKH QDG NRULGRURP 0DULMDQ NDR UMHãHQMH SUHGODåH
SODWIRUPX ]D YRMQLNH NRMD EL VH QDVWDYOMDOD QD RQXGHWHNWLUDQXQD GLMHOX EHGHPDX] JODYQD
YUDWD
äHOMH]QL NOLQRYL åHOMH]QL L EURQþDQL RNRYL SURQDÿHQL X SHSHOX X] JODYQD YUDWD
SRWYUÿXMXGDVXYUDWQLFHELOHGUYHQHDQDRVQRYXSUHVDYLMDQMDNOLQRYDPRåHLPVHRGUHGLWL
GHEOMLQD RG GHVHWDN FHQWLPHWDUD L SUHWSRVWDYLWL PRüDQ ]DVXQ V XQXWDUQMH VWUDQH 6OLþDQ
PDWHULMDOQLMHQDÿHQX]XQXWDUQMHGRYUDWQLNHWHVHQHPRåHWYUGLWLGDVXX]SUHGQMHSRVWRMDOH
VWUDåQMHYUDWQLFH
&LMHODMHVMHYHUQDVWUDQDDNURSROHELOD]DãWLüHQDEHGHPRPNRMLVHRWSULOLNHQDSRORYLFL
XNXSQHGXåLQHEODJR ORPLSUHPD]DSDGX XQXWDUQMHPDNURSROVNRPSURVWRUX6MHYHUQL WUDNW
]DSRþLQMHRGVMHYHUQRJNXWDVMHYHURLVWRþQHNXOH LQDNRQPSRGSUDYLPNXWRPVNUHüH
SUHPD MXJRLVWRNX DOL VH QDNRQ  P JXEL X SODWRX DNURSROH âLULQD PX VH ]DVDG QH PRåH
SUHFL]QRXWYUGLWLDPRåHVHSUHWSRVWDYLWLGDMHL]QRVLODRNRP1DPMHVWXVNUHWDQMDXVPMHUX
MXJRLVWRNDQDOD]HVHVWXEHNRMLPDVH VSXãWDORXSRGJUDGLQVNLSURVWRU LRVWDWDNNXWDEHGHPD
NRMLMHPRJXüHãWLWLRRVWDWDNDNURSROVNRJSURVWRUDQDVWUPRPREURQNX8SRGQRåMXVWXEDYLGH
VHRVWDWFLPDQMHJ]LGDEHGHPD" NRMLVHJXELXSURYDOLML7,HLORJLþQRMHSUHWSRVWDYLWL
SRVWRMDQMH QHNRJ REOLND IRUWLILNDFLMH L RNR SRGJUDGLQVNRJ SURVWRUD QR YHOLN VWXSDQM
GHYDVWDFLMH RQHPRJXüXMH SRWYUGX VSRPHQXWRJ 6MHYHUQL SRWH] QLMH QDVWDR LVWRGREQR ãWR MH
PRJXüHSRWYUGLWL]QDþDMQRPUD]OLNRPXWHKQLFLJUDGQMH3UYLGLRRGLVWRþQHNXOHGXJP
JUDÿHQ MH WHKQLNRP RSXV VLOLFHXP GUXJD PDQLUD RG YHüHJ JUXER SULWHVDQRJ NDPHQMD
QHSUDYLOQRJ REOLND UD]OLþLWLK YHOLþLQD EH] KRUL]RQWDOQRJ XVORMDYDQMD 'UXJL GLR SRþLQMH
EODJLPORPRPSUHPDXQXWUDLSUXåDVHXGXåLQLRGP,PDRMHGYDOLFDJUDÿHQDWHKQLNRP
RSXV TXDGUDWXP RG SUDYLOQR REOLNRYDQLK EORNRYD SURVMHþQH GXåLQH VWUDQLFD  P
%ORNRYLVXSULWHVDQLVSHWVWUDQDGRNMHXQXWDUQMDRVWDODQHREUDÿHQD9UORXVNLSURVWRUL]PHÿX
GYDSDUDOHOQD]LGDPRåGDMHELRLVSXQMHQVLWQLMLPNDPHQMHPDOLVHWRQHPRåHWYUGLWL
3URVWRUDNURSROHELRMHSRGLMHOMHQSRSUHþQLPEHGHPRPGLMDWLKL]PRPQDGYDGLMHOD
'LMDWLKL]PD MH QHãWR ãLUD RG RVWDWND EHGHPD P V ODJDQLPSUHJLERPX UD]LQL ÄWRORVD³
*UDÿHQDMHWHKQLNRPRSXVVLOLFHXP SUYDPDQLUDRGGYDOLFDVLVSXQRP%ORNRYLVXUD]OLþLWLK
 %0DULMDQLG
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 SODQ
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YHOLþLQD L REOLND EH] DQDWLUR]H D ãXSOMLQH QDVWDOH ]ERJ QHSUDYLOQRVWL EORNRYD SRSXQMHQH VX
VLWQLMLPNDPHQMHP5D]ORJQMHQHJUDGQMHLYULMHPHQDVWDQND]DVDGQLMHXWYUÿHQR
,VSUHG PHJDOLWVNRJ EHGHPD L]UDQMD LVSRG MXJR]DSDGQH NXOH VXKR]LGQL EHGHP X
L]ORPOMHQRMFLNFDN OLQLML LSUXåDVHX VPMHUXVMHYHURLVWRNDSRVWXSQRVHXGDOMXMXüLRGQMHJD
1D L]ORPOMHQL EHGHP QDVWDYOMDMX VH OXþQL JUXGREUDQL MHGLQVWYHQD REUDPEHQD VWUXNWXUD
YMHURMDWQRXMHGQRPSRYLMHVQRPWUHQXWNXXIXQNFLMLSURWLKL]PH8NDNYRPVXRGQRVXELODRYD
GYDEHGHPDPRJORELVH]DNOMXþLWLQDRVQRYXQMLKRYHJUDGQMH9LGOMLYRMHGDQLVXLVWRGREQDD
ORJLþQR MH SUHWSRVWDYLWL GD MH L]ORPOMHQL EHGHP QDVWDR UDQLMH X IXQNFLML REUDQH VWDULMH
DJORPHUDFLMHJUDGLQHãWR SRND]XMHWHKQLNDJUDGQMHLQMHJRY]DSDGQLGLRSUHVORMHQJUDGQMRP
PHJDOLWVNRJEHGHPDGDELXKHOHQLVWLþNRPGREXSULMHL]JUDGQMHQD%DQMDPDRVWDRXIXQNFLML
SURWLKL]PH 8NXSQD GXåLQD SUHWSRVWDYOMHQH SURWLKL]PH L]QRVL P ãLULQD FLNFDN EHGHPD
PD JUXGREUDQDL]PHÿXLP2EDGLMHODVXJUDÿHQDLVWRPWHKQLNRPRSXVVLOLFHXP
SUYD PDQLUD RG GYD OLFD L]YHGHQD PDQMLP UMHÿH YHOLNLP JUXER SULWHVDQLP EORNRYLPD L
LVSXQH RG PDQMHJ XEDþHQRJ NDPHQMD 2þXYDQD YLVLQD GRVHåH  P D SUHPD
UD]UXãHQRP PDWHULMDOXX]QMHJDPRJODMHPMHULWLGRP *UXGREUDQLVXRþXYDQLXYLVLQL
GRMHGQRJPHWUD3URVWRUL]PHÿXPHJDOLWVNRJEHGHPDLRYHVWUXNWXUHSURWLKL]PHLPDR
MHSULOD]]DWYRUHQYUDWLPDX]MXJR]DSDGQXNXOXIRUPLUDMXüLWDNRSURSXJQDNXOXFLMHORM GXåLQL
PHJDOLWVNRJEHGHPD
1DVHOMHVDÄVWDQRYLWLPNDUDNWHULVWLNDPDJUDGD³ QDVWDMHNUDMHP LSRþHWNRPVW
SU.UGRåLYOMDYDNXOPLQDFLMXWLMHNRPLVWSU.UGDELSUHVWDORVDåLYRWRPVUHGLQRP
VW SU.U NDG MHGR WHPHOMD VSDOMHQR L XQLãWHQR WHQLMHSRQRYR UHYLWDOL]LUDQR ,DNR VXRG
 J SU .U 'DRUVL ELOL VDYH]QLFL 5LPD QD 2ãDQLüLPD QLMH SURQDÿHQ PDWHULMDO NRML EL
XND]LYDRQDULPVNLNXOWXUQLXWMHFDM
3LãXüLR*UDGLQLQD2ãDQLüLPD%DVOHU MHQDJODVLRJUþNLNDUDNWHUPHJDOLWVNRJEHGHPD
GHPDQWLUDMXüL QDYRGH +RUPDQQD L 5DGLPVNRJ R ULPVNRP QDVHOMX .DR SRWYUGX L]QLR MH
L]PHÿXRVWDORJIUDJPHQWHNURYQRJFULMHSDQHXOD]HüLXQMLKRYXWLSRORãNXDQDOL]X.RPSOHNV
*UDGLQH X 2ãDQLüLPD X RUJDQL]DFLML SURVWRUD L WHKQLNDPD JUDGQMH SRND]XMH VURGQRVW V
XWYUÿHQLPJUDGRYLPDQDVWDOLPSRGJUþNLPXWMHFDMHPDQDMYLãHVOLþQRVWLLPDV/MHãRPãWRVH
RþLWXMHXSRGMHOLQDSRYLãHQLXWYUÿHQLDNURSROVNLSURVWRULSRGJUDÿHQDWHUDVDVWLPSDGLQDPDWH
RGYDMDQMHSRMHGLQLKGLMHORYDGLMDWLKL]PDPD=DMHGQLþNLLPMHNRQFHSW JODYQLKYUDWDLQDQMLPD
SULPLMHQMHQHWHKQLNH1DMVWDULMLGLREHGHPDXJUDGX/MHãXSUXåDVHXL]ORPOMHQRM OLQLMLNDRL
 Ĉ%DVOHULG
 1&DPEL
 =0DULüVPDWUDGDVXRGOD]DN9DWLQLMDLVNRULVWLOL'HOPDWLQDSDYãLULPVNHLOLUVNHVDYH]QLNHWDNRGD
MHJRGSU.UQDSDGQXWLGRWHPHOMDVSDOMHQFHQWDU'DRUVD

ÄSURWLKL]PD³QD*UDGLQL-RãMHGQDGRGLUQDWRþNDMHJUDGQMDPRQXPHQWDOQRJEHGHPDXQXWDU
VWDULMHIRUWLILNDFLMHRVWDOHXIXQNFLMLSURWLKL]PHãWRMHHYLGHQWLUDQRQDDNURSROL$NUROLVVRV
1DMVWDULMLRWNULYHQLVORML]SUDSRYLMHVQRJUD]GREOMDVXGHüLSRWHKQLFLJUDGQMHPRJDREL
ELWLEHGHPXL]ORPOMHQRMOLQLMLLGLMDWLKL]PDJUDÿHQLQDLVWLQDþLQNDRQDMVWDULMLGLREHGHPDQD
DNURSROL$NUROLVVRV LNUDWNLSRWH] LVSRGDNURSROHX/MHãXGDWLUDQLX VWSU.U*UDGQMRP
PHJDOLWVNRJEHGHPDEH]NXODVXOD]RPQDPMHVWXNDVQLMLKPRQXPHQWDOQLKYUDWDUHGXFLUDODVH
UDQLMH XWYUÿHQD SRYUãLQD DNURSROH D VWDULML EHGHP MH PRJXüH RVWDR X IXQNFLML SURWLKL]PH
*UDGQMDPHJDOLWVNRJEHGHPDMHSRVYHPXVXGHüLQDVWDODNUDMHPVWSU.U'RJUDGQMDNXODL
YUDWDX]QMLKSUHPD L]YHGELQLVXYUHPHQVNLSUHYLãHXGDOMHQD D JUDGQMX V GYD UHGDEORNRYD
EH] LVSXQH ãWR MH UHJLVWULUDQR MRã X -HUPL $QWLJRQHLD L %XWULQWX +DPPRQG YH]XMH X]
YULMHPH 3LUD  JRG SU .U 8*UþNRM $OEDQLML ,WDOLML 'DOPDFLML L &UQRM *RUL
VOLþQH NXOH L EHGHPL GDWLUDQL VX QDMþHãüH X  L  VW SU .U 1DVWDQDN VWDPEHQR
JRVSRGDUVNRJSUHGJUDGLQVNRJGLMHOD%DQMH]DVDGQLMHPRJXüHYUHPHQVNLRGUHGLWLDORJLþQRMH
SUHWSRVWDYLWL YUHPHQVNL RNYLU L]PHÿX  L  VW SU .U NDG MH QDVHOMH ELOR QD YUKXQFX
5HGXNFLMDJODYQLKYUDWDLGRJUDGQMDGRYUDWNDPRJXüHMHQDVWDODVUHGLQRPVWSU.UXVOLMHG
SRYHüDQHRSDVQRVWLRGXSDGD'HOPDWD
9HüLGLRIRUWLILNDFLMDJUDÿHQMHVXVWDYRPGYDMXSDUDPHQDWDVLVSXQRPXWHKQLFLRSXV
VLOLFHXP XYLãHPDQLUD8SUYRMPDQLULL]YHGHQDMHGLMDWLKL]PDJUXGREUDQLL]LGXL]ORPOMHQRM
OLQLMLGLMHORYLL]YHGHQLXGUXJRMPDQLULXGUXJRMLVWRþQLGLRVMHYHUQRJEHGHPDDXþHWYUWRM
PDQLUL ãHWQLFD X] PHJDOLWVNL EHGHP ]DSDGQH SRG]LGH RQH X] RED VWXELãWD L JODYQX
NRPXQLNDFLMXQDDNURSROL6WUXNWXUDVGRYUDWQLFLPDSULVORQMHQDX]XQXWDUQMHOLFHMXJR]DSDGQH
NXOH RVWDYOMD GRMDP GD MH SRGLJQXWD RG VSROLMD NLNORSVNRJ EHGHPD XSRWULMHEOMHQLK QDNRQ
GHYDVWDFLMHGLMHODVRULJLQDOQLPGRYUDWQLFLPDVODJDQLPVPDQMHSDåQMHDYLGLVHLQHORJLþQRVW
QMLKRYH SRVWDYH MHU VX QD MHGQRP GLMHOX L]UD]LWR PDQML EORNRYL SRVWDYOMHQ LVSRG L]QLPQR
YHOLNLK
2VLP WHKQLNH RSXV VLOLFHXP SULVXWQD MH L WHKQLND RSXV TXDGUDWXP L]YHGHQD X GYLMH
YDULMDQWH7DNRVX]DSDGQLGLRVMHYHUQRJEHGHPDLPHJDOLWVNLEHGHPVNXODPDJUDÿHQLRGGYD
SDUDOHOQD ]LGD EH] LVSXQH V UD]OLNRP ãWR EORNRYL VMHYHUQRJ EHGHPD WHåH NYDGUDWQRM IRUPL
NXEXVLDPHJDOLWVNRJL]GXåHQRMNYDGULVQDJODãHQRPVSRMQRPLUXEQRPDQDWLUR]RP2ED
SRWH]D QLVX GRVOMHGQR SRãWLYDOD WHKQLNX JUDGQMH VWRJD VH PRåH JRYRULWL R QMHQRM UDQRM
SULPMHQL8QXWDUQMLGLRYUDWD GRYUDWQLFL LSORKD L]PHÿXQMLKQD L]YRUQRPXOD]XXFLMHORVWL
 1*/+DPPRQG
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)3UHQGL 'K%XGLQD6
,VODPL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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SRãWXMX SUDYLOD JUDGQMH X WHKQLFL RSXV TXDGUDWXP VDYUãHQH REUDGH OLFD L VSRMHYD PHÿX
EORNRYLPD 3ULPMHQD UD]OLþLWLK WHKQLND L QMLKRYLK L]YHGEL XSXüXMH QD YLãH ID]D X JUDGQML
IRUWLILNDFLMD ãWR VH YLGL L QD L]YHGEL JODYQLK YUDWD -XJR]DSDGQL GLR YUDWD VYMHGRþL R
GHYDVWDFLMLRULJLQDOQRJXOD]DLREQRYLXVOLMHGNRMHMHGRãORGRSURPMHQHRVQRYQHNRQFHSFLMH
'RJUDÿHQ MH GLR X] XQXWDUQMH OLFH NXOH L X] SUHGQML RULJLQDOQL GRYUDWQLN þLPH MH ]QDWQR
UHGXFLUDQD ãLULQD XOD]D L SURPLMHQMHQ L]JOHG 2ULJLQDOQR VX YUDWD ELOD QDGVYRÿHQD ãLOMDVWLP
OXNRP D QDNRQ REQRYH OXN MH YMHURMDWQR NDPHQRP JUHGRP ELR RGVMHþHQ RG YHUWLNDOD L
]DWYRUHQEORNRYLPDþLPHVXYUDWDGRELODSUDYRNXWDQREOLNNDNRMH WR0DULüSUHWSRVWDYLRQD
WHPHOMX]DWHþHQHVLWXDFLMH.DRDQDORJLMD]DRGUHÿLYDQMXYUHPHQDJUDGQMHVWDULMLKYUDWDPRJX
SRVOXåLWL RVWDWFL XWYUÿHQMD7HUPHVVRV 3LVLGLMD X7XUVNRM L7KLVEH %HRFLMD X*UþNRM
7HUPHVVRV LPDYUDWDSULEOLåQRLVWHYLVLQHNDRRYDQD*UDGLQLVUD]OLNRPãWRVHQDOD]HL]PHÿX
GYLMH NXOH ,PDMX LVWL UDVSRUHG GRYUDWQLND NRML IRUPLUDMX NRULGRU PRQROLWQL NDPHQL SUDJ V
X]GLJQXWLPSUHGQMLPGLMHORPLXWRULPD]DYUDWQLFHWHGYDOXNDVDãLOMDVWLPVSRMHPXVUHGLQL
6OLþQRVW MH L]QLPQDVWRJD LK MHPRJXüHVPMHVWLWLX LVWLYUHPHQVNLRNYLU LXWYUGLWL]DMHGQLþNR
SRGULMHWOR X *UþNRM ) ( :LQWHU RYDNDY WLS XOD]D SULSLVXMH NUDMX NODVLþQRJ L SRþHWNX
KHOHQLVWLþNRJGRED6OLþQRVWVEHGHPRPJUDGD7KLVEH MHSULVXWQDXWHKQLFLL]YHGEHEHGHPDV
NXWQLP NXODPD L QDþLQX SRYH]LYDQMD GYLMX VWUXNWXUD JGMH LP VH VYDNL GUXJL UHG RUJDQVNL
SRYH]XMXãWRRGJRYDUDVSRMXGRYUDWQLNDVDSORKRPL]PHÿXQMLKLÄNLNORSVNLP³]LGRP)*
0DLHUQDVWDQDNEHGHPDLNXOD7KLVEHVPMHãWDXYUHPHQVNLRNYLUL]PHÿX]DGQMHþHWYUWLQHVW
LSUYHþHWYUWLQHVWSU.U1RYLMDLVWUDåLYDQMDJUDGVNLKIRUWLILNDFLMDX$OEDQLMLLGXXSULORJ
SUHWSRVWDYOMHQRMGDWDFLMLXUDVSRQRGGRSUYHSRORYLQHVWSU.U'
,UPDM*UDPVKLPD
JUDGVNDYUDWDXPHJDOLWVNRPEHGHPXEH]NXODJRWRYRLVWRJREOLNDVGRYUDWQLFLPDLãLOMDVWLP
OXþQLP]DYUãHWNRP
2VLP*UDGLQHX2ãDQLüLPD]QDþDMQLMLORNDOLWHWLQDVWDOLSRGJUþNLPXWMHFDMHPQDåDORVW
JRWRYRQHLVWUDåLYDQLVX0DUWLQRYLüDJRPLODX+RGRYX*UDGLQDXEOL]LQL3UHQMDL=YRQLJUDGX
*RUQMHP 3RORJX NUDM 0RVWDUD 0DUWLQRYLüD JRPLOD LPD SRYLMHVW VOLþQX *UDGLQL X
2ãDQLüLPDVNRQWLQXLWHWRPRGEURQþDQRJSUHNRåHOMH]QRJGRKHOHQLVWLþNRJGREDNDGQDVWDMH
PHJDOLWVNL REUDPEHQL ]LG QDVWDR SRGXWMHFDMHP JUþNRJ JUDGLWHOMVWYD ,PD VOLþQX VKHPXX
SURVWRUQRP UDVSRUHGX  DNURSROX VD VUHGLãQMLP WXPXORP SRGJUDGLQVNH WHUDVDVWH SDGLQH
REUDPEHQL EHGHP V LVWRþQH VWUDQH L SURVWRU QD LVWRþQRM VWUDQL VOLþDQ SUHGDNURSROVNRP QD
*UDGLQL %DQMH 1DMYHüL GLR EHGHPD QD VWUPLP SDGLQDPD SUXåD VH X L]ORPOMHQRM OLQLML
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XJODYQRP L]YHGHQ RG QHREUDÿHQLK NDPHQLK EORNRYD VORåHQLK X QHSUDYLOQH UHGRYH RSXV
VLOLFHXP SUYD PDQLUD L]X]HY VUHGLãQMHJ GLMHOD X] WXPXO YMHURMDWQR PMHVWR XOD]D QD
DNURSROXJGMH MHJUDÿHQRGSROLJRQDOQLKSRPQRREOLNRYDQLKEORNRYD RSXVVLOLFHXP WUHüD
PDQLUD *UDGLQD X 3UHQMX LPD VOLþDQ PRGHO QD LVWRþQRM VWUDQL EHGHP X FLNFDN OLQLML
JUDÿHQRGQHREUDÿHQLKNDPHQLKEORNRYDVORåHQLKX QHSUDYLOQHUHGRYHLWXPXO
=YRQLJUDG LPD LVWDNQXW SRORåDM WLSLþDQ ]D SUDSRYLMHVQD QDVHOMD XWYUÿHQ MH
PRQXPHQWDOQLP EHGHPRP V OLPLWQLP WXPXORPQD QDMYLãRM NRWL%HGHPQD MXåQRM VWUPLMRM
VWUDQL LPD L]ORPOMHQR FLNFDN SUXåDQMH GRN MH QD ]DSDGQRM SULVWXSDþQLMRM VWUDQL L]YHGHQ X
GYLMH YDULMDQWH WHKQLNH RSXV VLOLFHXP 6MHYHUQL GLR REOLNRYDQ MH RG OLFD JUDÿHQLK RG
SROLJRQDOQLK EORNRYD L SDUDOHORSLSHGD SUDYLOQR RNUHVDQLK V YDQMVNH VWUDQH WUHüD L þHWYUWD
PDQLUD L LVSXQH RG VLWQLMHJ NDPHQMD 6HJPHQW QD SUYLP GLMHORYLPD VWUPLQH SRGVMHüD QD
RãDQLüNL V QHãWR QHVSUHWQLMRP L]YHGERP þHWYUWD PDQLUD EORNRYL VX QHSUDYLOQLMH IRUPH V
SRNXãDMHPKRUL]RQWDOQRJXVORMDYDQMDQHGRVOMHGQRSURYHGHQRJ D DQDWLUR]D VDPRQDYHOLNLP
EORNRYLPD SRPQR REOLNRYDQD SRSXW RQLK QD *UDGLQL X 2ãDQLüLPD 6OLþDQ DUKHRORãNL
PDWHULMDO RWNULYHQ MH QD VYD WUL VSRPHQXWD ORNDOLWHWD 2VLP RVWDWDNDPHJDOLWVNLK EHGHPD
SURQDÿHQLVXLPQRJREURMQLIUDJPHQWLDPIRUDLJQDWKLD NHUDPLNH
0HGXQ 0HWHRQ
=QDþDMUHJLMHRNR6NDGDUVNRJMH]HUDQDVWDQMHQHWLMHNRPGXJRJSUDSRYLMHVQRJYUHPHQD
LOLUVNLPSOHPHQLPDVLJXUQRSULVXWQL'RNOHDWLL/DEHDWL SRWYUÿHQMHDUKHRORãNLPLSRYLMHVQLP
L]YRULPD*HRJUDIVNL SRORåDM L WUJRYDþNL RGQRVL /DEHDWD V JUþNLP NRORQLMDPD (SLGDPQRP
'LUDKLMRP L $SRORQLMRP 3RMDQH X $OEDQLML XYMHWRYDOL VX UDQX LQILOWUDFLMX KHOHQLVWLþNH
NXOWXUHQDRYRPSURVWRUX DVORMHYLWRNXOWXUQR L GXKRYQRQDVOMHÿH PRåH VHSUDWLWL L WLMHNRP
ULPVNHGRPLQDFLMHWHNUR]VUHGQMLYLMHN1DRVQRYXDQWLþNRJLPHQD6NDGDUVNRJMH]HUD/DFXV
/DEHDWLV PRåH VH SUHWSRVWDYLWL XåL åLYRWQL SURVWRU/DEHDWD V QDMYDåQLMLPFHQWULPD6NDGURP
6FRGUDL0HGXQRP 0HWHRQ
8OLWHUDWXULMHXJODYQRPSULKYDüHQRPLãOMHQMHGDMH0HWHRQ LOLUVNRODEHDWVNRQDVHOMH
XGDOMHQR QHNLK  NP ]UDþQH OLQLMH VMHYHURLVWRþQR RG 3RGJRULFH GDQDV SR]QDWR NDR 0HGXQ
1DOD]L VH QD VWUDWHãNL YDåQRP SRORåDMX GRPLQDQWQRM WRþNL QD QDMYDåQLMRM SULURGQRM
SURPHWQLFLRGDNOHMHQDG]LUDQSUROD]RGSRGJRULþNHUDYQLFHSUHPDNXþNLPSODQLQDPDL]PHÿX
]HWVNRVNDGDUVNHNRWOLQH L NRVRYVNRPHWRKLMVNHREODVWL SDQLMHQHRELþQRGD VHX VUHGQMHP
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 69DVLOMHWDOLL 2VLPNHUDPLNHJQDWKLD WLSDRWNULYHQLVXEUDGDYLþDVWLNDQWDUL]ODWQLLVUHEUHQLQDNLW
UD]OLþLWDRUXåMDLRUXÿD
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YLMHNXVPDWUDRNOMXþHPRELMX=HWD 7DNDYSRORåDMYMHURMDWQRMHELRSUHVXGDQXREOLNRYDQMX
SURWRXUEDQRJ QDVHOMD L NDVQLMH SUHGXUEDQRJ FHQWUD LOLUVNH DULVWRNUDFLMH QDVWDORJ X RNYLUX
XWMHFDMDKHOHQLVWLþNRJNXOWXUQRJNUXJDNRMLPMHSRGUXþMH&UQH*RUHELOR]DKYDüHQRRGVW
SU.U 0HGXQQLMHDUKHRORãNLVXVWDYQRLVWUDåLYDQDYLVRNVWXSDQMGHYDVWDFLMHQDVWDRNDR
UH]XOWDW SULURGQLK SURFHVD L UDWQLK RSHUDFLMD X QL]X VWROMHüD NRMD VX XVOLMHGLOD ]DVDG QH
RPRJXüXMHSRWYUGXNRQWLQXLWHWDåLYRWDWLMHNRPULPVNRJGREDLUDQRJVUHGQMHJYLMHND,PDMXüL
X YLGX L]QLPDQ VWUDWHãNL SRORåDM0HGXQD L ]QDþDM SRWYUÿHQ RG VUHGQMHJ YLMHND L NDVQLMH X
YULMHPH7XUDNDWHãNRMH]DPLVOLWLGDQLMHLPDRYDåQXXORJXLXULPVNRPUD]GREOMXWLPYLãHãWR
JDVSRPLQMH$QRQLPQL5DYHQMDQLQ
/DEHDWVND XWYUGD 0HWHRQ GYDSXW VH VSRPLQMH X L]YRULPD X NRQWHNVWX GRJDÿDQMD
YH]DQLKX]*HQFLMD3UYLSXWSUHPD3ROLELMX ;;,;L/LYLMX;;;;,9X
QMHPXMHVNORSOMHQVDYH]*HQFLMDVPDNHGRQVNLPNUDOMHP3HU]HMHPSRþHWNRP]LPH
JRG SU .U D GUXJL SXW NDG MH ULPVNL OHJDW 3HUSHQD  JRG SU .U ]DURELR *HQFLMHYX
VXSUXJX(WOHYXVLQRYH6NHUGLODLGDL3OHXUDWDLEUDWD.DUDYDQWLMD .DVQLMHJDNDR0HGLRQ
VSRPLQMH L UDQRVUHGQMRYMHNRYQL JHRJUDI $QRQLPQL 5DYHQMDQLQ ,]YMHãüH R
VUHGQMHYMHNRYQRPJUDGXGRQRVL.-LUHþHNDSUHPDQMHJRYLPULMHþLPDGYRUDF XWYUGDMH X
YULMHPH VUSVNRJ GHVSRWD*%UDQNRYLüD VSRPLQMDQNDR 0HGRQXP LOL 0RGRQ
0HWHRQ VH SRVOLMH  LOLUVNRJ UDWD V *HQFLMHP QH VSRPLQMH X ULPVNLP L]YRULPD D
QHGRVWDMHLSRGDWDNRHYHQWXDOQRPPXQLFLSDOQRPXUHÿHQMXWDNRGDRVWDMHRWYRUHQLPSLWDQMH
QMHJRYHXORJHXULPVNRPUD]GREOMX30LMRYLüL0.RYDþHYLüSUHWSRVWDYOMDMXGDMHRVWDRX
IXQNFLMLYRMQLþNHVWDQLFHQDNRPXQLNDFLMLNRMDMHSUHNRWHULWRULMD'DUGDQDFDYRGLODX7UDNLMX
DGDMHXUEDQLFHQWDUELRQRYRSRGLJQXWLPXQLFLSLM'RNOHMDVUHGLãWH'RNOHDWD
1D WHPHOMX VOLþQRVWL V GDQDãQMLP LPHQRP QDVHOMD0HGXQ $ (YDQV L . 3DWVFK VX
SUHWSRVWDYLOL ORNDFLMX LOLUVNRJJUDGD0HWHRQD QD LVWRPHPMHVWXDRVWDWFLPHJDOLWVNLK]LGRYD
GRGDWQRVXLãOLXSULORJWDNYRMLGHMLSULKYDüHQRMX]QDQVWYHQRMOLWHUDWXUL 0HÿXWLPXQRYLMH
YULMHPH % %RUR]DQ L]QRVL VXPQMX X LVSUDYQRVW XELNDFLMH0HWHRQD ]DVQRYDQX QD /LYLMHYX
SRGDWNXRODEHDWVNRPJUDGXWLPYLãHãWRVXVWDYQDLVWUDåLYDQMDORNDOLWHWDQLVXSURYHGHQDWDNR
GD SUHPD QMHPX QHPD DUKHRORãNLK RVWDWDND NRML EL SRWYUGLOL SUHWSRVWDYOMHQX ORNDFLMX
8ELNDFLMX0HWHRQD SUHGODåH QD ORNDOLWHW 6WDUL 0DWDJXåL JGMH VX RWNULYHQL PRQXPHQWDOQL
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EHGHPLQHNRJLOLUVNRJQDVHOMD MHGLQVWYHQRJSRWRPHãWR MHRUJDQL]LUDQSUHPDJHRPHWULMVNRM
NRQFHSFLML XVUHG UDYQLFH %HGHPL VX JUDÿHQL PHJDOLWLPD QDMYHüLP GRVDG RWNULYHQLP QD
SURVWRUX &UQH *RUH D SURQDÿHQH RSHNH V RVWDWFLPD åEXNH XRNROR EHGHPD VYMHGRþH R
NRQWLQXLWHWXåLYRWDXDQWLþNRGRED
-HGLQD LVWUDåLYDQMD 0HGXQD YUãHQD VX  JRG RG VWUDQH & 3UDVFKQLNHUD L $
6FKREHUD NDVQLMH SXEOLFLUDQD X NQML]L Ä$UFKlRORJLVFKH )RUVFKXQJHQ LQ $OEDQLHQ XQG
0RQWHQHJUR³ 2 0HGXQX VX NUDWDN RVYUW GDOL 3 0LMRYLü L 0 .RYDþHYLü UHFLNOLUDMXüL
SRGDWNH L]VSRPHQXWRJGMHOD7UHQXWQR MHX WLMHNXSURMHNW UHNRQVWUXNFLMHFLMHORJNRPSOHNVD
ãWRüHSRWDNQXWLDUKHRORãNDLVWUDåLYDQMDLYMHURMDWQRGRQHNOHSRSXQLWLSUD]QLQHXSR]QDYDQMX
RYRJORNDOLWHWD
'RPLQDQWQDVWLMHQDQDPQDGPRUVNHYLVLQHL]PHÿXGROLQDULMHND0RUDþH L=HWH
QDNRMRMMHELORSRGLJQXWRQDVHOMHRPRJXüXMHQDG]RUãLURNRJSRGUXþMD'ROLQDMHSRGLMHOMHQD
EUGRP3RþLYDORQDGYDGLMHOD LEODJRVHX]GLåH L]SUDYFDVMHYHUR]DSDGDSUHPD MXJRLVWRNX L
]DYUãDYDL]GL]DQMHPVWUPHQHSULVWXSDþQHOLWLFHQDNRMRMVHQDOD]LSUDYRNXWQLSODWRQDNRMHPMH
NUDMHPVWSU.UQDVWDODDNURSRODLOLUVNRJ0HWHRQD2EOLNLNRPSR]LFLMXQDVHOMDRGUHGLODMH
NRQILJXUDFLMD L]GXåHQH KULGL QDG YLVRNRP SURYDOLMRP 7 ,, D 7DNR VH QD LVWRþQRP
QDMYLãHPGLMHOXSODWRDQDOD]LOD DNURSROD L ]DJUDÿH JRUQML JUDG DSR UXEXQD MXJX L SDGLQL
SUHPDVMHYHUXQDQLåHPGLMHOXVHGODVWRPSULMHYRMXSRGJUDÿHSULO'RQMLJUDGSRGJUDÿH
MH RG DNURSROH ELR RGYRMHQ PDVLYQLP EHGHPRP GLMDWLKL]PRP JUDÿHQLP PHJDOLWVNLP
EORNRYLPD L GDQDV YLGOMLYLP 1D YUKX ÄJRUQMHJ JUDGD³ DNURSROL X VUHGQMHP YLMHNX MH
SRGLJQXWDQRYDXWYUGDþLPHMHSRYHüDQDXNXSQDSRYUãLQDLQHJLUDQLSRVWRMHüLDQWLþNLEHGHPL
7 ,, E 'LMHORYL PHJDOLWVNRJ EHGHPD V SULOD]RP VWXEDPD RVWDOL VX YLGOMLYL XQXWDU
QRYRXWYUÿHQHSRYUãLQHQDVDPRPXOD]XXDNURSROXLQDMXJRLVWRþQRPGLMHOXKULGL
8WYUÿHQL NRPSOHNV MH ELR GHYDVWLUDQ ]DWLP SRSUDYOMDQ L GRJUDÿLYDQ X YLãH QDYUDWD
3UYL SXW MH VUXãHQ X SRWUHVX  JRG ]DWLP JRG NDG VX JD ]DSDOLOL.XþL D QDMYHüH
UD]DUDQMHQDVWXSLORMHSULOLNRPERUEL]DRVORERÿHQMHRG7XUDNDXYULMHPHNUDOMD1LNROH
JRGNDG MHGREDUGLRJRUQMH IRUWLILNDFLMH QHNDGDãQMHDNURSROHELRVUXãHQHNVSOR]LYRP8
GRQMHP JUDGXQHNDGXFLMHORVWLRPHÿHQRPEHGHPRPVXGHüLSRRVWDWFLPDRþXYDQMHYHOLNL
GLR VMHYHUQRJ L VMHYHUR]DSDGQRJ WUDNWD V þHWLUL NXOH LVSRG NXüH VDG PX]HMD 0DUND
0DOMDQRYD WHPMHVWLPLþQRXWUDJRYLPD MXåQL L MXJRLVWRþQLSRWH]L]PHÿXDNURSROHLGRQMHJ
JUDGD
 'HWDOMQRREUD]ORåHQMHL]QLRMHXREOLNXIHOMWRQDNRMLMHL]OD]LRXOLVWX³9LMHVWL´RGGRRåXMNDJRG
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
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FLW\LQYHVWUVIRUWUHVVPHGXQUHFRQVWUXFWLRQFUQDJRUDKWPO
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1DX]YLãHQMLPDQDNRMLPDVH]DYUãDYDSDGLQDX0DORPSROMXVHOD*RUQML0HGXQLX
SROMXVHOD'RQML0HGXQRþXYDQRMHQHNROLNRYHOLNLKNDPHQLKPRJLODNRMHVXSRGLJQXWHNDGL
QDMVWDULMD ID]D XWYUÿLYDQMD0HGXQD 8 QHSRVUHGQRM RNROLFL RWNULYHQL VX JURERYL XNRSDQL X
]HPOMXRJUDÿHQLNDPHQLP]LGRPVQDOD]LPDQSUJUþNLVNLIRVNRMLXSXüXMXQD JUþNLXWMHFDM
ãWRVHUHIOHNWLUDORLQDEHGHPHXGUXJRMID]LQDVHOMDJUDÿHQHPHJDOLWVNRPWHKQLNRP .DNR
QLVXL]YUãHQDVXVWDYQDDUKHRORãNDLVWUDåLYDQMD]DGDWLUDQMHPHJDOLWVNRJEHGHPDNDRDQDORJLMD
PRJXSRVOXåLWLRQLRþXYDQLX6NDGUX/MHãX8OFLQMXL5LVQX
%HGHPNRMLMHãWLWLRDNURSROXLRGYDMDRMHRGSRGJUDÿDVODERMHRþXYDQ3UHPDVLWXDFLML
LDQDORJLMDPDQSU6NDGDU/MHã8OFLQMPRJXüHMHSUHWSRVWDYLWLGDMHVDPYUKJRUQMHJJUDGD
ELRSRVHEQRRJUDÿHQPHJDOLWVNLPEHGHPRPþLMHMHRVWDWNHPRJXüHYLGMHWLQDVDPRPXOD]XX
VUHGQMHYMHNRYQX QDNQDGQR SRGLJQXWX IRUWLILNDFLMX L X QMHQRM LVWRþQRM SRORYLFL QD XVNRP
JUHEHQXNDãWHOD
%HGHPJRUQMHJJUDGDPRåHVHSUDWLWLQDNRQSRVOMHGQMLKNXüDQDMXåQRMSDGLQLQDSUYRM
GHVQRML]ERþLQLYLMXJDYRJSXWDSUHPDYUKX2VWDWFLNLNORSVNRJEHGHPDYLGHVHVGHVQHVWUDQH
SXWDDQDOLMHYRMVHQDOD]LSRþHWDNVWXELãWDNRMLYRGLGRDNURSROHQDPLMHQMHQNRPXQLNDFLMLV
SRGJUDÿHP6WXEHãLURNHRNRPHWUDGXERNHL]PHÿXLPXNOHVDQHVXXVWLMHQX
NDRLSHWQLãDRYDOQRJREOLNDQDPLMHQMHQHNXOWX]PLMHQHãWRGDOMHQD]DSDGQRMVWLMHQLDNURSROH
2VWDWFLVWXELãWDPRJXVHSUDWLWLSULVDPRPYUKXQDXOD]XXDNURSROX%HGHPLVXRNUXåLYDOLL
MXåQXVWUDQXDNURSROHãWRVHPRåHYLGMHWLQDRVWDWNXGLMHODMXåQLKYUDWDLEHGHPXRþXYDQRP X
WUDJRYLPDMHGDQGRGYDPHJDOLWVNDEORNDMHUVHYHüLQDREUXãLODQL]OLWLFX
1D WHPHOMX GRVDGDãQMLK VSR]QDMD L VLWXDFLMH QD WHUHQX PRåH VH JRYRULWL R UHODWLYQR
GREURRþXYDQRPVMHYHUQRPLVMHYHUR]DSDGQRPWUDNWXGRQMHJJUDGDNRMLQHVWDMHQDNRQMHGQH
RGþHWLULRþXYDQHNXOH'LMHORYLVSRPHQXWRJWUDNWDYLGOMLYLVXNDRVHNXQGDUQRXSRWULMHEOMHQL
EORNRYLQDQHNLPNXüDPDX'RQMHP 0HGXQX1DVMHYHUQRM VWUDQLJGMHMH QDJLEPDQMH VWUP
EHGHPVHPRåHSUDWLWLXYHüRMGXåLQLDSRþLQMH JOHGDQRL]VPMHUDDNURSROHQD PMHVWX JGMH
VUHGQMRYMHNRYQL SRSORþDQLSXW þLQL SHWOMX V YHüRP KUSRP UXãHYLQD NRMH PRJXELWLRVWDWFLNXOH
LOL PRåGD IRUWLILNDFLMVNRJ VNORSD V YUDWLPD %HGHP VH SUXåD QD VMHYHUQRP UXEX EUGD X
]DNULYOMHQRM OLQLML X VPMHUX VMHYHUR]DSDGD D X UD]PDNX RG SURVMHþQR  P SRVWDYOMHQH VX
þHWLULþHWYUWDVWHNXOHNRMHVWUãHXRGQRVXQDSODãWGDELQDNRQ]DGQMHEHGHPQHVWDRXQLãWHQ
MH âLULQDYDQMVNRJOLFDNXODSURVMHþQRL]QRVLPDVWUãHL]YDQEHGHPDP
 30LMRYLü± 0.RYDþHYLüLG
 &3UDVFKQLNHU  $6FKREHULG
 &3UDVFKQLNHU $6FKREHU
 &3UDVFKQLNHU $6FKREHU

7HKQLþNL JOHGDQREHGHPSRND]XMH QDMYHüX VOLþQRVW V RQLPX/MHãX 7HPHOMHQ MH QD
VWLMHQLLJUDÿHQRGILQRNOHVDQLK PHJDOLWVNLKEORNRYDORNDOQRJYDSQHQFDVODJDQRJEH]YH]LYD
WHKQLNRPHPSOHNWRQ%ORNRYLVXXJODYQRPSDUDOHORSLSHGLVXQXWDUQMRPDQDWLUR]RP7,,F
DOL LK LPD SROLJRQDOQLK L NOHVDQLK QD ]XE X FLOMX EROMH PHÿXVREQH SRYH]DQRVWL 7 ,, G
2VRELWD MH SDåQMD SRVYHüHQD JUDGQML NXOD NDPHQLP EORNRYLPD SUDYLOQLMH þHWYUWDVWH IRUPH
SRGLJQXWLPQD]DNRãHQRMED]LLVNOHVDQRMXSULURGQRMVWLMHQL 5XERYLNXODVXQDJODãHQLNXWQRP
YHUWLNDOQRPDQDWLUR]RPãLURNRP  P2YRVXQDMLPSUHVLYQLML RVWDFL DQWLþNLKEHGHPDQD
NRMLPD VH QD PMHVWX VSRMD V SXWRP SRGQRåMH KULGL PRJX SUHWSRVWDYLWL YUDWD WDNR GD MH
YMHURMDWQR ELRPRJXüSULVWXSQDVHOMXNUR]WURMDYUDWDX]FHVWX NRMDYRGLQDDNURSROX
'DWLUDQMHPHJDOLWVNLKEHGHPDQDVWDOLKSRGJUþNLPXWMHFDMHPPRåHVHRNYLUQRRGUHGLWL
XVSRUHGERP V RVWDOLPIRUWLILNDFLMDPDQDãLUHPSRGUXþMXSRQDMSULMHRQLPD*DMWDQLMD L/MHãD
RNYLUQRXLOLQDMNDVQLMHVWSU.U6NURPQLRVWDWFLEHGHPDJUDÿHQLKJUXEOMLPQHSUDYLOQLP
EORNRYLPD L RVWDWFL YHOLNLK NDPHQLKPRJLOD SRGLJQXWLK NDG L SUHWSRVWDYOMHQD QDMVWDULMD ID]D
XWYUÿLYDQMD0HGXQD JRYRUH X SULORJ SRVWRMDQMX VWDULMH IRUWLILNDFLMH R NRMRM VH V RE]LURPQD
L]QLPQRVNURPQXLVWUDåHQRVWQHPRåHQLãWDRGUHÿHQRUHüL3URVWRUQLUDVSRUHGGLMHORYDSURWR
XUEDQRJ QDVHOMD XSXüXMH QD PRGHO YLãHVWUXNR XWYUÿHQRJ QDVHOMD VDVWDYOMHQRJ RG SRVHEQR
XWYUÿHQH DNURSROH X VNORSX JRUQMHJ JUDGD NRML MH GLMDWLKL]PRP RGLMHOMHQ RG SRGJUDÿD QD
SDGLQDPDKULGLXWYUÿHQRJNRQWLQXLUDQLPEHGHPRPLMDNRSRGVMHüDQDVLWXDFLMXUHJLVWULUDQXX
/MHãX*UDGLQLX2ãDQLüLPDL5LVQX

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 )RUWLILNDFLMHJUþNRKHOHQLVWLþNLK JUDGRYD
.RQNUHWQLK DUKHRORãNLK SRWYUGD R YUHPHQX L VPMHURYLPD NUHWDQMD QDMVWDULMLK JUþNLK
SRPRUDFD SR -DGUDQX QHPD SD VH NDR L]YRU þHVWR NRULVWH SULþH L OHJHQGH ]DELOMHåHQH X
OLWHUDUQLP GMHOLPD DQWLþNLK SLVDFD X NRMLPD MH NRORQL]DFLMD SULND]DQD NDR REQRYD SUDVWDULK
YH]D MHUVXRVQLYDQHQDPMHVWLPDJGMHMHERUDYLR+HUDNORSUROD]LOL$UJRQDXWL LOLVHQDVHOLOL
WURMDQVNL MXQDFL 1D WDM QDþLQ MH SURFHV NRORQL]DFLMH GRELR PRUDOQR RSUDYGDQMH L
OHJLWLPLWHW ,QWHQ]LYQLML JUþNL NXOWXUQL XWMHFDML ]DSRþLQMX YHü RG  VW SU .U NDG VH
RVQLYDQMHP NRORQLMD SRþLQMX ãLULWL L]YDQPDWLþQRJ SURVWRUD GD EL GR RNR  JRG SU.U
XWHPHOMLOL L GRJUDGRYDSR6UHGR]HPOMX3URSRQWX L&UQRP0RUX ,QILOWUDFLMD JUþNRJ
HOHPHQWD ]QDþDMQR üH SURPLMHQLWL NXOWXUQX VOLNX WDGDãQMHJ VYLMHWD L QD QHNL QDþLQ üH
SUHGRGUHGLWLQMHJRYEXGXüLUD]YRM
$QWLþNLL]YRUL3VHXGR6NLPQR6WUDERQ L3OLQLMH6WDULMLVSRPLQMXSUYXJUþNXNRORQLMX
QD RWRNX .RUþXOL ]DVDG QHXELFLUDQX SRG QD]LYRP .RUN\UD 0HODLQD NRMX VX RVQRYDOL
PDORD]LMVNL.QLÿDQLXVWSU.U 6WMHSDQ%L]DQWLQDFOHNVLNRJUDIL]VWSR.UVSRPLQMH
MRã MHGQX SDUVNX NRORQLMX ± $QKLMDOH NRMX VH XELFLUD QD QHNROLNR ORNDFLMD RG .UID
.RUNLUH± VWDULMLQD]LYMH6KHULMDSUHNRXãüD1DURQHGR6WDURJ*UDGDQD+YDUXJGMHELRQD
X WRP VOXþDMX SUHWKRGLOD NDVQLMRM SDUVNRM QDVHRELQL ± 3KDURV 7UJRYDþNH YH]H V*UFLPD
UH]XOWLUDOH VX L RVQLYDQMHP WUJRYLãWD ± HPSRULMD QD YDåQLP SXQNWRYLPD X]GXå
LVWRþQRMDGUDQVNHQDYLJDFLMVNHUXWHNDRãWRMH1DURQDDORJLþQRMHSUHWSRVWDYLWLLVWXVLWXDFLMXX
6DORQLLSUHGKHOHQLVWLþNRP7UDJXULMX
3UDYD NRORQL]DFLMD LVWRþQRMDGUDQVNH REDOH SRþLQMH YODGDYLQRP VLUDNXãNRJ WLUDQLQD
'LRQL]LMD6WDULMHJSRþHWNRPVWSU.UNRMLRVQLYDNRORQLMX,VX,VVD9LVQDRWRNX9LVXL
SRPDåHXRVQLYDQMX)DUD3KDURV6WDUL*UDGQDRWRNX+YDUX'LRGRU6LFLOVNL;9
NUDMHPOMHWDJRGSU.UVFLOMHPVWYDUDQMDSXQNWRYDNRMLPDüHGRPLQLUDWLPRUVNLP
 ,0DONLQL
 - %RDUGPDQ   L G )'
$QGUHD   3UYH JUþNH NRUNLUHMVNH NRORQLMH QD LOLUVNRP NRSQX
(SLGDPQRVJRG SU.UL$SRORQLMDRNRJRGSU.UYMHURMDWQRVXRVQRYDQH]ERJLVNRULãWDYDQMDL
WUJRYLQHVUXGQLFLPDVUHEUD'DPDVWLRQD
 %.LULJLQ
 3VHXGR6NLPQR3HULHJHVLV 6WUDERQ*HRJUDSKLFD3OLQLMH6WDULML1DWXUDOLV+LVWRULD ,,,

 9HüLQD DXWRUD VPDWUD GD MH NRORQLMD RVQRYDQD RNR  J SU . ]ERJ NRQWUROH WUJRYDþNRJ SXWD SUHPD
HPSRULMXX1DURQL'HWDOMDQSUHJOHGL]YRUDLPLãOMHQMDYLGLNRG,%RU]LüLG
 6WMHSDQ%L]DQWLQDFVY$QFKLDOHÄ$QKLMDOHLPDLMHGQDGUXJDQDVHRELQD3DUDQDSUHGNRMRPMH]DOMHY]YDQ
(QHVWRGRQVNLXNRPHMH6KHULMD³3ULMHYRG01LNRODQFL
 9LGL%.LULJLQ
 7UJRYDþNDDNWLYQRVWQDVDORQLWDQVNRPSRGUXþMXXDUKDMVNRGREDSRWYUÿHQD MHQDOD]LPD9LGL01LNRODQFL
LGLG1&DPELLG
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SXWRYLPD L ãWLWLWL RVYRMHQD SRGUXþMD 6WYDUDMXüL WHPHOM VYRMRM IORWL 'LRQL]LMH MH PRUDR
RVLJXUDWL åLYRW X NRORQLMDPD NRMH VX LQ XOWLPD OLQHD ELOH DJUDUQH 1D WDM QDþLQ JUþND
FLYLOL]DFLMD SURGLUH X LOLUVND SRGUXþMD ]DSRþLQMH XUEDQL UD]YRM D ,VVD L 3KDURV SRVWDMX
QDMVWDULMDXUEDQDVUHGLãWDQDSURVWRUXEXGXüHSURYLQFLMH'DOPDFLMH
,VDǴııĮ,VVD
*HRJUDIVNLSRORåDMRWRND9LVDQDUDVNULåMXSUDGDYQLKSRPRUVNLKSXWRYDNRMLPDVHRG
SDOHROLWLND YUãLR SURPHW OMXGL L GREDUD RG0RQWH*DUJDQD L$SXOLMH QD7UHPLWH 3DODJUXåX
+YDU.RUþXOXL/DVWRYRUD]ORJMHQMHJRYHYDåQRVWLWLMHNRPSRYLMHVQLKUD]GREOMD8]LPDMXüL
XRE]LUQHROLWVNHQDOD]HQDRNROQLPRWRFLPDPRJXüHMHSUHWSRVWDYLWLQDVHOMHQRVW9LVDXPODÿH
NDPHQRGREDXSRGUXþMLPDGDOMHRGREDOH ãWR VHQHPRåHSRWYUGLWL ]ERJ VODEH LVWUDåHQRVWL
5D]QROLNRVW DUKHRORãNLK QDOD]D RG EURQþDQRJ GRED GR JUþNH NRORQL]DFLMH JRYRUL R
NRQWLQXLWHWX åLYRWD QD RWRNX 9LãNH JUDGLQH RNUHQXWH SUHPD PRUX YHOLþLQRP L VWUDWHãNRP
SR]LFLMRP XSXüXMX QD SRPRUVNX RULMHQWDFLMX .RPSOHNVQH XWYUÿHQH FMHOLQH L]JUDÿHQH VX QD
NOMXþQLPPMHVWLPDSRVWDYOMHQHWDNRGDNRQWUROLUDOMXFMHORNXSQLDNYDWRULMVYDNDVDVYRMHVWUDQH
RWRND9LVD,PDOHVXLVYRMHOXNH7DNRRQDNRGJUDGLQH7DOHåLGDQDVQRVLLPH7DOHãNDOXND
D*URGDþNDYDODSULSDGDJUDGLQL*URGDF0RUIRORJLMDJUDGLQDMHVORåHQD6YHLPDMXDNURSROX
QD YUKX L WHUDVDVWR NRPSRQLUDQR SRGJUDGLQVNR QDVHOMH QD SDGLQDPD %HGHPL DNURSROH L
SRG]LGL SRGJUDÿD JUDÿHQL VX RYLVQR R WHUHQX 1DMþHãüH MH ULMHþ R QDVLSLPD L]YHGHQLP X
VXKR]LGXVXQXWDUQMLPOLFHPSULVORQMHQLPX]SDGLQXEUGD
0HÿXSHWJUDGLQVNLKQDVHOMDL]GYDMDVHRQRQD7DOHåXNRMHVHQDOD]LQDMXJRLVWRþQRP
GLMHOXRWRNDRGDNOHVHSUXåDSRJOHGQD/DVWRYR3DODJUXåX6XãDF.RUþXOXL+YDU=QDþDMQR
MH L] YLãH UD]ORJD 8 EOL]LQL MH QDMYHüL JUREQL KXPDN 9HOD JRPLOD NDR PMHVWR SRVHEQRJ
NXOWQRJ]QDþHQMDRGSUDSRYLMHVWLGRUDQRULPVNRJGREDNDGMHELODQDSXãWHQD7RMHPMHVWRQD
NRMHPVXSURQDÿHQLRVWDWFLXYR]QHNHUDPLNHJUþNHLMXåQRLWDOVNH]DWLPåHOMH]QH]JXUHNRMD
SUHPD .LULJLQX XSXüXMH QD REUDGX åHOMH]D X UDQR åHOMH]QR GRED 7HRULMD R HNVSORDWDFLML
OHåLãWDåHOMH]QHUXGHMHQHRGUåLYDLHYHQWXDOQRVHPRåHJRYRULWLR XYR]QRMVLURYLQLNRMDVHWX
REUDÿLYDOD âLUHQMHP SRGJUDÿD QD 7DOHåX VH XYRGL QRYL REUDPEHQL HOHPHQW ERNREUDQL
NRML VX ãWLWLOLGLRQDVHOMD LSULVWXSV L]ORåHQLMH VWUDQHDþHVWR VX ODNãH SULVWXSDþQHSDGLQH
GLMHOLOLQDGYDGLMHODâLURNLGRPJUDÿHQLRGGYDOLFDVLVSXQRPWHKQLNRPRSXVVLOLFHXP
SUYDPDQLUDRGYHOLNLKQHSUDYLOQLKEORNRYDYMHURMDWQRVXQDVWDOLNDVQLMHNDGDVHSRYHüDR
 0=DQLQRYLüLG%.LULJLQ
 06XLü
 %.LULJLQ
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EURM VWDQRYQLND 5HODWLYQR VODED GHIHQ]LYQD NDUDWHULVWLND SREROMãDQD LP MH QL]RYLPD
SDUDOHOQR SRVWDYOMHQLK SROXNUXåQLK ÄEDVWLRQD´ NRML ]DYUãDYDMX X REOLNX VORYD/ 6OLþDQ
SULPMHU RMDþDQMD PRåH VH YLGMHWL NRG *UDGLQH X 2ãDQLüLPD NRMH 0DULü QD]LYD
JUXGREUDQLPD
3UHPD VDGDãQMHP VWXSQMX LVWUDåHQRVWL PRåH VH UHüL GD MH 9LV ELR VODER QDVHOMHQ GR
JUþNH NRORQL]DFLMH ,DNR MH SULVXWQRVW *UND SRWYUÿHQD DUKHRORãNRP GRNXPHQWDFLMRP YHü
NUDMHP VW SU.U RVWDWFL QLVX SULVXWQL X WROLNRM NROLþLQL GD EL XND]LYDOL QD SRVWRMDQMH
NRORQLMHL]DUKDMVNRJUD]GREOMD
8 QDMUDQLMRM SRYLMHVWL ,VH VSRPLQMH VH OLN ,OLUD -RQLMD NRML LPD PLWVNL L SRYLMHVQL
NDUDNWHU,]QMHJRYDLPHQDQDVWDMHQD]LY-RQVNRJPRUDRþHPXSLãH6WUDERQSUHPD7HRSRPSX
9,,NRMLNDåHGD MH-RQLMH URGRPL] ,VH*1RYDNVPDWUDGD MH ULMHþR ORNDOQRP
LVHMVNRPGLQDVWXNRML MHYODGDRSULMHRVQLYDQMD VLUDNXãNHNRORQLMH DSUHPD -%UXQãPLGX
-RQLMH MH ORNDOQL KHURM HSRQLP PRUD 1 &DPEL VPDWUD GD MH ULMHþ R KHURMX QD WHPHOMX
SULPMHQH LNRQRJUDILMH UHOLJLMDJRVSRGDUVWYR DYHUVUHYHUV NDVQLMH X  L  VW SU .U
]DPLMHQMHQHSDUDGLJPRPSRUWUHWUHOLJLMD '5HQGLü0LRþHYLüMHPLãOMHQMDGDQDNRQVPUWL
'LRQL]LMD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SROXRWRND3ULURYDQLMHLVNOMXþHQRQMHQRSUXåDQMHLXXYDOX6WRQFD WHLKVHPRåHVPDWUDWL
MHGLQVWYHQLPRSHUDWLYQLPGLMHORPLVHMVNHKHOHQLVWLþNHDNDVQLMH ULPVNHOXNH 8VSRUHÿXMXüL
WHKQLNXJUDGQMH L YHOLþLQXNDPHQLKEORNRYD OXNH L EHGHPDQDPHüH VH ]DNOMXþDNGD MH OXND
SRGLJQXWDLVWRYUHPHQRNDGLJUDGVNHIRUWLILNDFLMH VWSU.U
*UDGMHELRRSDVDQEHGHPLPDLGDQDVYLGOMLYLPL]X]HYRQLKQDMXåQRMVWUDQLNRMLVX
REOLNRYDOL QHSUDYLODQ SUDYRNXWDQ REOLN 6 RE]LURP QD NRQILJXUDFLMX WHUHQD QLMH VHPRJOR X
FLMHORVWL SRãWLYDWL QDþHOR SODQLUDQMD JUDGD V RUWRJRQDOQRPPUHåRPXOLFD L VWDPEHQLK þHWYUWL
SULO ,VD MHXJUþNRYULMHPHELODXWYUÿHQD LQD MXåQRM VWUDQL GDEL VH XYULMHPH ULPVNH
YODVWLQHJLUDQMHPMXåQRJEHGHPD XSRWSXQRVWLRWYRULODSUHPDOXFL3URVWRUOXNHYMHURMDWQRMH
NRULãWHQ]D MDYQH JUDÿHYLQH D JRUQML GLR*UDGLQH]D VWDPEHQHNRPSOHNVH1D VDPRPYUKX
PRJXüHMHSUHWSRVWDYLWLMDYQHJUDÿHYLQHVXGHüLSRQDWSLVXQDÿHQRPQDWRPSURVWRUXXNRMHP
VH VSRPLQMX WUL YRMQD ]DSRYMHGQLND 7UJ L ]RQD ]D MDYQH REMHNWH DJRUD L GHPRVLD X
SRGQRåMXEULMHJDYMHURMDWQRVXVMHGQLPLOLYLãHJUDGVNLKYUDWDELOLSRYH]DQLVSULVWDQLãWHP
8] JUDGVNH EHGHPH RWNULYHQH VX GYLMH QHNURSROH RG NRMLK ]DSDGQD QD ORNDOLWHWX
0UWYLOR D LVWRþQD QD SUHGMHOX 9ODãND QMLYD JGMH MH GDQDV KRWHO ,VVD .RG JUþNLK SROLVD
SRãWRYDRVHSULQFLSÄL]RQRPLMH³ MHGQDNHSRGMHOHJUDGVNRJSRGUXþMDLSROMDFKRUD L]þHJD
SURL]OD]L SUDYLODQ XUEDQLVWLþNL L]JOHG ]D ãWR VX SULPMHUL0HWDSRQW0HJDUD+LEOHMD5RGRV L
PQRJL GUXJL ,DNR WH UDVSRGMHOH QLVX VYXJGMH RþXYDQH GLR VX VXVWDYD QXåQRJ ]D
RUJDQL]DFLMX VYDNRJ SROLVD 2VWDWNH MHGQH VWDUH SRGMHOH ]HPOMLãWD X 'UDþHYX SROMX
=DQLQRYLüSULSLVXMH KRULKHOHQLVWLþNH ,VH NRMRM EL RVQRYQD]HPOMLãQDSDUFHODPRJOD L]QRVLWL
RNR[PRGQRVQR[ VWDGLMDLOL[SOHWKURQD
)RUWLILNDFLMH ,VH GMHORPLþQR VX RþXYDQH QD ]DSDGQRM VMHYHUQRM L LVWRþQRM VWUDQL
JUDGVNRJ DUHDOD -XåQL WUDNW VH QH PRåH VD VLJXUQRãüX XWYUGLWL QR PRåH VH SUHWSRVWDYLWL
QMHJRYD ORNDFLMDGHVHWDNPHWDUDRGGDQDãQMH OLQLMHPRUVNHREDOH /LQLMDJUDGVNLKEHGHPD
PRåHVHQD]DSDGQRPSRWH]XSUDWLWLJRWRYRXFLMHORVWL3RQHNLPDXWRULPD]DSDGQLVHEHGHP
SUXåDRVYHGRPRUDDOLVXJD5LPOMDQLVUXãLOL]ERJQRYLKDUKLWHNWRQVNLKLQWHUYHQFLMDQDWRP
SRGUXþMX 1DNRQJXELWNDVDPRVWDOQRVWLYMHURMDWQRMHELRVUXãHQLMXåQLWUDNWEHGHPDSDMH
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 JUDGVNLK ]LGLQD ELOR L QD MXåQRM VWUDQL VSDMDMXüL WDNR
LVWRþQLEHGHPVD]DSDGQLPâ/MXELü MH WDMEHGHPSUHWSRVWDYLRSHGHVHWDNPHWDUDRGPRUDQDSUYRMSULURGQRM
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JUDG SRVWDR RWYRUHQ SUHPD OXFL L PRUX D QDPMHVWX KHOHQLVWLþNH DJRUH RVWDR MH JODYQL WUJ
XUHÿHQQRYLPWULMHPRP &LMHOLMHSULREDOQLSURVWRUXGRED&H]DUDLNDVQLMHGRåLYLR]QDþDMQX
WUDQVIRUPDFLMX JUDG VH SURãLULR X VPMHUX MXJR]DSDGD QD GLR QHNURSROH L WLPH SRQLãWLR GLR
]DSDGQRJEHGHPDDQD3ULURYXMHSRGLJQXWWHDWDU
9LGOMLYDGXåLQD]DSDGQLKEHGHPDMHRNRPVMHYHUQLKPDLVWRþQLKPL]
þHJD VH PRåH UHNRQVWUXLUDWL REOLN QDVHOMD NDR QHSUDYLOQRJ SUDYRNXWQLND NRMH VH SUHPD
RþXYDQLP RVWDWFLPD QLMH SUXåDOR GR VDPH REDOH /LFH ]DSDGQRJ EHGHPD MH QD QHNLP
GLMHORYLPD YLGOMLYR QR RVWDWDN EHGHPD VH QDOD]L LVSRG X]GXåQH JRPLOH NDPHQMD REUDVOH
UDVOLQMHP 6OLþQD VLWXDFLMD MH V LVWRþQLP L VMHYHUQLP WUDNWRP ,VWRþQL EHGHP QLMH SRWSXQR
SDUDOHODQ VD ]DSDGQLPSRND]XMH RWNORQ RGX VPMHUX LVWRND ãWR VHPRåH WXPDþLWL NDR
JUHãND X WUDVLUDQMX LOL QDVWRMDQMH NRORQLVWD GD GRELMX YHüL SURVWRU X GRQMHP GLMHOX JUDGD
GRQMDMHãLULQDYHüD]DQHNLKP 8WYUÿHQDSRYUãLQDMHPMHULODRNRKDDSRND]XMHVHL
UD]OLND X EURMX VWDPEHQLK þHWYUWL JRUQMHJ L GRQMHJ GLMHOD MHU MH GRQML GLR JUDGD ]ERJ
QHSUDYLOQRJWORFUWDPRJDRLPDWLMHGQXYLãH
'RVDGDãQMDLVWUDåLYDQMDQLVXUH]XOWLUDODRWNULüHPGRGDWQLKRMDþDQMDNDRãWRVXNXOHQLWL
MHPRJXüH VD VLJXUQRãüX RGUHGLWL SRORåDM JUDGVNLK YUDWD8 LVWUDåLYDQMLPD L]  JRG QD
]DSDGQRPWUDNWXMHXWYUÿHQRRGVWXSDQMHRGSUXåDQMDEHGHPDXUDYQRMOLQLML1DGXåLQLRGFFD
PRGGDQDãQMH REDOQHOLQLMHEHGHPVHORPLSRGSUDYLPNXWRPXGXåLQLRGRNRPSUHPD
YDQLLQDVWDYOMDUDYQRSUHPDYUKX*UDGLQH,]PLFDQMHEHGHPDXREUDPEHQHVYUKHMHIWLQLMDMH
YDULMDQWDRGJUDGQMHNXODDQDWRPHPMHVWXMHJUDG]ERJPDORJQDJLEDWHUHQDQDMXJURåHQLMLãWR
MHPRJXüLUD]ORJRYDNYRPUMHãHQMX1HãWRVMHYHUQLMHRGRYRJÄNROMHQD³PRJXVHSUHWSRVWDYLWL
JUDGVNDYUDWDNRMDVXXPMHVWRNXODPDELOD]DãWLüHQDL]PLFDQMHPEHGHPD
'RVDG LVWUDåHQL GLMHORYL EHGHPD RþXYDQL VX VDPR X QDMQLåLP VORMHYLPD D ãLULQD LP
YDULUDL]PHÿXLPãWRMHWHãNRSUHFL]QRRGUHGLWL]ERJXUXãDYDQMDEORNRYD*UDGQMD
SULPLMHQMHQDNRGSRGL]DQMDEHGHPDMHHPSOHNWRQWLSLþQD]DKHOHQLVWLþNRUD]GREOMH7,,,E
9DQMVNR OLFH MH JUDÿHQR X WHKQLFL RSXV JXDGUDWXP RG L]GXåHQLK EXQMDVWR REOLNRYDQLK
EORNRYD UD]OLþLWLK YHOLþLQD EH] XSRUDEH åEXNH 8RþDYD VH WHQGHQFLMD KRUL]RQWDOQRJ
XVORMDYDQMD D QD UXERYLPD NDPHQLK EORNRYD XJODYQRP QHPD DQWLUR]H NRMRP VH SRVWLåH
HIHNW KRUL]RQWDOQH L YHUWLNDOQH SUDYLOQRVWL 7 ,,, F 7HKQLND JUDGQMH L L]JOHG JUDGVNLK
 %*DEULþHYLüELOM$JRUDMHEDUHPVDVMHYHUQHVWUDQHELODIODQNLUDQDWUMHPRYLPDQDVWDOLPSUHPD
RVWDWFLPD X ULPVNR NDVQRUHSXEOLNDQVNR L UDQRFDUVNR GRED /RJLþQR MH SUHWSRVWDYLWL GD MH L JODYQL WUJ
KHOHQLVWLþNRJQDVHOMDELRQDLVWRPHPMHVWX
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EHGHPDVYRMVWYHQLVXIRUWLILNDFLMVNRMDUKLWHNWXULGRVWSU.UJUDÿHQRMQDLVWRþQRMREDOL
-DGUDQD7,,,G
3DGLQD EUGD QLMH ]DKYDOQD ]D SRGL]DQMH SUDYLOQR SODQLUDQRJ JUDGD WDNR GD MH ]D
SRSUHþQHJUDGVNHNRPXQLNDFLMHXVPMHUXLVWRN]DSDGELORQXåQRREOLNRYDWLWHUDVHQDNRMLPD
VXVHPRJOLJUDGLWLVWDPEHQLEORNRYL7,,,H3RWYUGXWRPXSUXåDMXRVWDWFLGYDMXVWDPEHQLK
REMHNDWD V KRGQRP SRYUãLQRP L NDQDORP ]D RGYRGQMX NRML SUDWH OLQLMX LVWRþQRJ EHGHPD
GDWLUDQL X KHOHQLVWLþNR UD]GREOMH 'DQDãQML L]JOHG SRG]LÿD UDÿHQRJ ]D QLYHODFLMX WHUHQD QH
RGJRYDUD X FLMHORVWL DQWLþNRP WUDVLUDQMX MHU MH WLMHNRP YUHPHQD GRãOR GR DGDSWDFLMD L
SUHVODJDQMD]DQRYHSRWUHEH ,VSRGGLMHODGDQDVYLGOMLYRJSRG]LÿDQDNRQXNODQMDQMDGHEOMHJ
VORMDKXPXVDYLGHVHRVWDWFLDQWLþNRJSRG]LÿDQDNRMHVXQDOHJOHQDNQDGQHLQWHUYHQFLMH3UL
JUDGQML NRPXQLNDFLMDX VPMHUX VMHYHUMXJ WM RGJUDGVNH OXNHSUHPDYUKXQDVHOMD UD]OLNDX
YLVLQL WHUHQD UMHãDYDQD MH SRPRüX VWXED ãWR VH YLGL QD IRWRJUDILML VQLPOMHQRM SULMH JUDGQMH
.DQDULMH 2VWDWFL XOLFH L VWXED L] SUDYFD OXNH SUHPDJRUQMLPGLMHORYLPD JUDGD V OLMHSR ]LGDQLP
RJUDGQLP ]LGRP VDþXYDQLP X WUL GR þHWLUL UHGD SRWYUÿXMX SUHWSRVWDYNX % *DEULþHYLüD NRML MH
SUHGYLGLR SUXåDQMH XOLFD X VPMHUX VMHYHUMXJ 1D ]UDþQRP VQLPNX XQXWDU EHGHPLPD
RJUDÿHQRJ SURVWRUD YLGOMLYD VX þHWLUL LVSUHNLGDQD X UDYQRM OLQLML RELOMHåHQD SUDYFD NRMD VH
SUXåDMX RG GQD SUHPD YUKX EULMHJD 'LMHORP VX GDQDV X IXQNFLML SROMVNLK SXWRYD D GLR MH
SRNULYHQX]GXåQRQDVXWRPJRPLORPNDRLRVWDWFLJUDGVNLKEHGHPD2YLSUDYFLVXYMHURMDWQR
VDþXYDQH WUDVH DQWLþNLK XOLFD NRMH VD SRG]LÿHP ]D WHUDVH SRWYUÿXMX KLSRGDPVNL ULMHãHQ
VXVWDYJUDGVNLKXOLFD
2VWDWDN MHGQRJ SRG]LGD SHGHVHWDN PHWDUD RG PRUD X GXåLQL RG  P PMHVWLPLþQR
SUHNLQXW UHFHQWQLP VXKR]LGRP GLMHORP OHåL QD DQWLþNRP SRG]LGX D GLMHORP JD SRNULYD
*UDÿHQ MH RG PDQMLK SUDYRNXWQLK NOHVDQDFD YH]DQLK åEXNRP L VODJDQLK X SUDYLOQH
KRUL]RQWDOQHUHGRYH1MHJRYRYDQMVNROLFHYLGOMLYRMHVDPRXQLãDPDGRNMHQDSRWH]XL]PHÿX
QLãD YLGOMLYD LVSXQD RG åEXNH L NDPHQMD 7 ,,, I &LMHORP MH GXåLQRP UDãþODQMHQ V
GYDGHVHWDNSOLWNLKXGXELQDãLURNLKPNRMHVHSRQDYOMDMXXSUDYLOQLPUD]PDFLPDRGP
ãWRXSXüXMHQDþLQMHQLFXGDMHRVLPRVQRYQHIXQNFLMHSUHGVWDYOMDRGLR UHSUH]HQWDWLYQHMDYQH
DUKLWHNWXUH PRåGD WULMHPD 7R SRWNUHSOMXMH SRWSXQR UDYQR OLFH ]LGD SULSUHPOMHQR ]D
VWDYOMDQMHRSODWH ,VWUDåLYDQMDGLMHODWULMHPDL]JRGSRGYRGVWYRP%ýDUJDUH]XOWLUDOD
VXRWNULüHPKHOHQLVWLþNRJ]LGDL]DRYRJL]ULPVNRJUD]GREOMD ,]PHÿXQMLKMHSURVWRUGXELQH
 P LVSXQMHQ NDPHQLP ãXWRP L ]HPOMRP +HOHQLVWLþNL ]LG MH WHPHOMHQ QD åLYFX NRML MH
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 â/MXELüMHXVYRPGMHOXÄ6WXGLDUFKHRORJLFLVXOOD'DOPD]LD³ SUHWSRVWDYLRGDELRYRPRJODELWLOLQLMDMXåQRJ
JUDGVNRJEHGHPD
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]DUDYQMHQGDELNDPHQMHVDþXYDQRXGYDUHGDEROMHQDOHJOR9HOLNLNDPHQLEORNRYLVODJDQL
VX X SRWSXQRVWL NDR JUDGVNL EHGHPL OXND L GLMHORYL SRG]LGD 6 RE]LURP QD PDOL RSVHJ
LVWUDåLYDQMDQHPRåHVHJRYRULWLRQMHJRYRMIXQNFLML
3RWSRUQL]LGLVWHWHUDVHYLGOMLYMHLQDGLMHOXNRMLL]OD]LL]YDQOLQLMH]DSDGQLKJUDGVNLK
EHGHPD GR QHNURSROH QD 0UWYLOX ,VSUHG RYRJ SRG]LGD QD PMHVWX VWDPEHQH ]JUDGH NDNR
QDYRGL *DEULþHYLü SURQDÿHQ MH åUWYHQLN SRVYHüHQ 0HUNXUX ãWR LPSOLFLUD LGHMX R
SURVWRULMDPDNRMHVXXIXQNFLMLGXüDQDDSURVWRUSRYH]XMHVDJRURPDQWLþNH,VH =DQDWSLV
â /MXELü NDåH GD MH SURQDÿHQ QHGDOHNR RG WHUPL L JUDGVNLK ]LGLQD QD LPDQMX 'RMPLMHYLK
UHODWLYQRGDOHNRRGVSRPHQXWRJ]LGDSDWRVWDYOMDXVXPQMX*DEULþHYLüHYXLGHMX
8 QDVWDYNX RYRJ VHJPHQWD SUHPD QHNURSROL YLGL VH L GLR DUKLWHNWXUH L]JUDÿHQH QD
GRQMRM WHUDVL LVWRþQR RG JUREQLFD 5LMHþ MH R RVWDWFLPD WHUPD YHOLNLP GLMHORP XQLãWHQLK
JUDGQMRPLJUDOLãWDNRMLVH SRYH]XMXVRQLPDQDSRGQRåMX*UDGLQHXQXWDUJUDGVNRJDUHDOD
,VH
8OLFH VHRGJRUQMHJGLMHODJUDGLQHSUXåDMX RNRPSUHPD MXJXX UD]PDFLPDRG
XJODYQRP  P2GVWXSDQMH MH YLGOMLYR X VMHYHUR]DSDGQRP GLMHOX JGMH MH UD]PDN L]PHÿX
EHGHPDL XOLFH³ QHNLKP ,GHDOQDYHOLþLQDVWDPEHQHþHWYUWLELSUHPDQDYHGHQRPPRJOD
L]QRVLWL  [ P QH X]LPDMXüL X RE]LU ãLULQX XOLFD REOLN L DUKLWHNWXUX NXüD .XOWQR
PMHVWRPRåHVHWUDåLWLQDSODWRXãLURNRPGYDGHVHWDNPHWDUDQDPQDGPRUVNHYLVLQH
XGDOMHQRPRGVMHYHUQRJEHGHPDPQDãWRXSXüXMXRVWDWFLDUKLWHNWXUHJUDÿHQHRGYHüLK
REUDÿHQLKNDPHQLKEORNRYD9DåQRVWRYHUD]LQHSRWYUÿXMXWULYHOLNHFLVWHUQH]DYRGXLGDQDV
GREURRþXYDQH8LVWRMUD]LQLMHGQDVHSUHWSRVWDYOMHQDXOLFDSUHNLGDDGUXJDVNUHüHXVPMHUX
LVWRNDãWR XSXüXMHQDSRVWRMDQMHYHüHJMDYQRJSURVWRUD
3DGLQD *UDGLQH ]DKWMHYQD ]D XUEDQLVWH ELOD MH LGHDOQD ]D HNVSORDWDFLMX NDPHQD X
JUDÿHYLQVNH VYUKH 1LYHOLUDQMHP WHUHQD GRELYDR VH NDPHQ NRML VH PRJDR XSRWULMHELWL ]D
JUDGQMXEHGHPDSRG]LÿD LNXüD*ODYQL L]YRUNDPHQDYMHURMDWQR MHELRNDPHQRORPXXYDOL
6UHEUHQD GDQDV MH LVSRGPRUVNH UD]LQH D SRYUãLQVNL DUKHRORãNL QDOD]L SRWYUÿXMX QMHJRYX
HNVSORDWDFLMX WLMHNRP  VW SU .U NDG MH YMHURMDWQR ]DGRYROMDYDR ORNDOQH SRWUHEH ]D
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QD NRMHPX MH SRGLJQXW SROLV 1LMH RVQRYDQD NDR L]UD]LWR DJUDUQD NRORQLMD MHU VX SROMD
7LKREUDüH SROMH =ORSROMH 9HOR SROMH L 'UDþHYR SROMH XGDOMHQD RG QMH L XJODYQRP VX QD
MXåQRP GLMHOX RWRND ,VD MH VPMHãWHQD QD SDGLQL X]YLãHQMD V SRWHQFLMDOQLP DNURSROVNLP
]DYUãHWNRP MDYQLP SURVWRURP X SRGQRåMX NXOWQLP QD P QDGPRUVNH YLVLQH SODWR L
]DãWLüHQRPOXNRP*UDGXMHIXQNFLRQDOQRSULSDGDRLSROXRWRN3ULURYRQDMXJRLVWRþQRPNUDMX
XYDOH NRML VH QDOD]LR L]YDQ XWYUÿHQRJ SURVWRUD =D YULMHPH ULPVNH XSUDYH SRQLãWDYDQMHP
MXåQRJEHGHPDSROXRWRNSRVWDMH LQWHJUDOQLGLRJUDGVNRJDUHDOD L QDQMHPXVHSRGLåH WHDWDU
2EULVDQWLþNRJDJUDGDSRND]XMHWHåQMXSUDYLOQRMIRUPLVRUWRJRQDOQLPUDVWHURPXOLFD2EMHNWL
YH]DQL]DMDYQLåLYRWNRQFHQWULUDQLVXQDGQXSDGLQHX]SULVWDQLãWHDVWDPEHQHþHWYUWLQD]DWR
SRVHEQR REOLNRYDQLP WHUDVDPD .RPSR]LFLMD JUDGVNRJ QDVHOMD L WHKQLND JUDGQMH RSXV
TXDGUDWXP JUþND YDULMDQWD X L]YHGEL HPSOHNWRQ VX HOHPHQWL NDUDNWHULVWLþQL ]D XUEDQL]DP
JUþNLK JUDGRYD SRGLJQXWLK SRþHWNRP LOL WLMHNRP KHOHQLVWLþNRJ UD]GREOMD .DR DQDORJLMD ]D
UHNRQVWUXNFLMXXUEDQLVWLþNRJL]JOHGD,VHPRåHSRVOXåLWLJUþNLJUDG3ULHQHSRGLJQXWQDSDGLQL
SUHPD+LSRGDPRYLPSULQFLSLPDJUDGQMH *UDGLWHOMLRYRJNDVQRNODVLþQRJJUDGDLPDOLVXLVWL
SUREOHP SULOLNRP REOLNRYDQMD VWDPEHQLK EORNRYD XYMHWRYDQ VPMHãWDMHP QD NRVRP WHUHQX
'LPHQ]LMHVWDPEHQLKþHWYUWLL]QRVH[P[VWRSD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RGGXJLKLXVNLKNDWQLFD VGYRULãWLPDXNRMDVHXOD]LORVXOLFD*ODYQHXOLFHVXVHSUXåDOHX
VPMHUXLVWRN ]DSDGLSRQMLPDMHELODPRJXüDNRPXQLNDFLMD]DSUHåQLPNROLPD
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&LSULMDQRYD NXJD L JRVSRGDUVND NUL]D &DUVWYD WLMHNRP  VW YMHURMDWQR VX
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2WRN +YDU MH VPMHãWHQ QHJGMH SR VUHGLQL LVWRþQH REDOH -DGUDQD RNUXåHQ
VUHGQMRGDOPDWLQVNLP RWRFLPD .RUþXORP 9LVRP L %UDþHP 1DMGXåL MH RWRN V QDMYHüRP L
QDMSORGQLMRP UDYQLFRP ãWR MH ELOR ]QDþDMQR ]D QMHJRY SRYLMHVQL UD]YRM +YDUVND OXND MH X
YULMHPH SORYLGEH MHGULPD ELOD QH]DRELOD]QD NDR MHGLQR VLJXUQR QDVHOMHQR PMHVWR QD
SORYLGEHQRPSXWXRG.RUþXOHGR5RJR]QLFHVGRYROMQRPNROLþLQRPSLWNHYRGH1DVHOMHQRVW
RWRNDPRåH VH SUDWLWL RGPODÿHJ NDPHQRJ  JRG SU .U SUHNR EURQþDQRJ GR
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RNR  JRG ,] UDQRJ EURQþDQRJ GRED RVWDOH VX EURMQH JUREQH
NDPHQHJRPLOHLJUDGLQHNRMLKQDSRGUXþMXRG6WDURJ*UDGDGR-HOVHLPD]DVDGGHWHNWLUDQLKL
QHNLK GMHORPLþQR LVWUDåHQLK SHW ,VWUDåLYDQD MH QDMYHüD 3XUNLQ NXN L]QDG 6WDURJ *UDGD L
JUDGLQDNRMDVHQDOD]LSRYLãH-HOVHQDNRMRM MHXDQWLþNRPUD]GREOMXSRGLJQXWDNXOD7RU ,]
åHOMH]QRJGREDMHVDVYLPVLJXUQRQDVHOMHQDMXåQRMSDGLQLLVSRGWYUÿDYHXJUDGX+YDUXNRMH
MH VYRMLPSRORåDMHPQDSDGLQL L QDMYHüRPQHNURSRORPQD RWRNX X9LUL LPDOR GRPLQDQWDQ
SRORåDM DQDORJQR VLWXDFLML JUDGLQH 7DOHå QD 9LVX 2YRP UD]GREOMX SULSDGDMX JUDGLQH
/RPSLüVWUDWHãNDIXQNFLMD*ODYLFDL*UDþLãüHYH]DQH]DQHNURSROH3ULNRL5DNHSRYH]XMX
VH VD VNORQLãWLPD RWYRUHQLK QDVHOMD þLMD IXQNFLMD XSXüXMH QD SRVWRMDQMH GRPRURGDþNRJ
QDVHOMDQDPMHVWXJGMHMHNDVQLMHRVQRYDQRJUþNRQDVHOMH3KDURV
2VQLYDQMH NRORQLMH )DU SRSUDüHQR MH åHVWRNLP RWSRURP SD MH WR SUYL SRYLMHVQR
]DELOMHåHQLVXNREL]PHÿXSULGRãOLFDLVWDURVMHGLODFDRþHPXSLãH'LRGRU;92YRP
VSRPHQLNX PRåH VH GRGDWL MRã MHGDQ QDWSLV .DOLMLQ NHQRWDI L] ,VH NRML JRYRUL R UDWQRP
VXNREXVJUþNLPGRVHOMHQLFLPDQDSLVDQMRQVNLPQDUMHþMHPDYUHPHQVNLSULSDGDSRþHWNXVW
SU.ULPRåHVHVWDYLWLXNRQWHNVWVXNREDSULOLNRPRVQLYDQMDSDUVNHNRORQLMH
2WRN +YDU MH LPDR ]QDþDMQX XORJX X ]ELYDQMLPD WRJ YUHPHQD L VSRPLQMH JD YLãH
DQWLþNLKDXWRUD3VHXGR6NLODN3HULSOXV 3VHXGR6NLPQR3HULHJHVLV3ROLELMH
+LVWRULDH ,,  3OLQLMH 1DWXUDOLV KLVWRULD ,,, 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*HRJUDSKLD ,, 
6WUDERQ*HRJUDSKLFD ,,+YDUNDROLEXUQVNLRWRNQDYRGLL6NLPQRL]+LMDDWDMSRGDWDN
SUHQRVL 6WMHSDQ%L]DQWLQDF (WKQLND VY 3DURV8 SRHPL$UJRQDXWLND $SRORQLMD5RGVNRJ
QDYRGHVHOLEXUQVNLRWRFL,VVD'LVNHODG %UDþL3LWLHMD 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 6YHQDYHGHQRLGHXSULORJ
SUHWSRVWDYFL GD VX /LEXUQL þLMH MH JODYQR VUHGLãWH QD SRORåDMX GDQDãQMHJ =DGUD ELOL
SUHGYRGQLFL SURWXGLRQL]LMVNH NRORQL]DFLMH L PRåH REMDVQLWL ]DãWR JUþNR QDVHOMDYDQMH QLMH
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]DKYDWLORSRGUXþMH/LEXUQLMHYHüMH]DYUãLORRVQLYDQMHP7UDJXULMD6PUüX'LRQL]LMD6WDULMHJL
VODEOMHQMHP VLUDNXãNH GUåDYH QD -DGUDQX VH SRQRYR DNWLYLUDOR JXVDUHQMH R þHPX VYMHGRþL
SRNXãDM'LRQL]LMD0ODÿHJGDRVQLYDQMHPGYLMXQDVHRELQDX$SXOLML ]DãWLWL MRQVNL WMHVQDFRG
JXVDUVNLKQDSDGD7HNVW3HULSODNRML VHRGQRVLQDGLRQDãHREDOHQDVWDR MHQDNRQ'LRQL]LMD
 GR  JRG SU .U NDGD VH MDYOMDMX $UGLMHMFL NRMH 7HRSRPS GRYRGL X WR SRGUXþMH
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9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PRåH VH REMDVQLWL SUHNLGRP YH]D V PDWLþQLP SROLVLPD L QHVLJXUQLP VWDQMHP X RYLP
SRGUXþMLPD
,OLUVNRDXWRKWRQRVWDQRYQLãWYRYMHURMDWQRMHQDSDGDORJUþNHJUDGRYHRGNRMLKVXQHNL
QHVWDOL +HUDNOHMD" GRN VH )DU QDVWDYLR UD]YLMDWL GR VXNRED L]PHÿX GRPDüHJ YODGDUD
'HPHWULMD )DUVNRJ L ULPVNRJ YRMVNRYRÿH /XFLMD (PLOLMD NRML MH ]DYUãLR ]DX]LPDQMHP L
UD]DUDQMHP JUDGD 3ROLELMH ,9  'YD VH QDWSLVD SURQDÿHQD X 6WDURP *UDGX IDUVND
SVHIL]PD L SDUVNL UHVNULSW SRYH]XMX X] WR GRED D L] QMLK VH GR]QDMH R WUDåHQMX SRPRüL X
QHYROMDPDNRMHVXQDVWXSLOH âWRVHGRJRGLORV)DURPQDNRQ,,LOLUVNRJUDWDSLVDQLL]YRUL
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QDMSULMH ]YDOL &KXDUD +XDUD D NDVQLMH +YDU 3ULVXWQD VX L QHVODJDQMD R SUDYQRP
VWDWXVX JUDGD QDNRQ VSRPHQXWRJ VXNRED 0 =DQLQRYLü VPDWUD GD MH )DU QDNRQ VWMHFDQMD
NDWHJRULMHDPLFLHWVRFLLSRSXOL5RPDQL LPDRSUDYQLVWDWXVL]NRMHJMHXSUDYLOXL]UDVWDRVWDWXV
ULPVNRJD JUDGD PXQLFLSDOLWHW NRMHJ MH SUHPD QMHPX )DU VWHNDR ]D YULMHPH &H]DUD LOL
$XJXVWD 3UHPD6XLüX)DU MH L]JXELRVDPRVWDOQRVWNUDMHPVWSU.UGDELXUDQRULPVNR
GRED SRVWDR SUHIHNWXUD VDORQLWDQVNH NRORQLMH 1DNRQ þHWUQDHVW VWROMHüD )DU VH SRQRYR
VSRPLQMHXJRYRUXGRPLQLNDQFD93ULERMHYLüDJRGXNRMHPJDRQVPMHãWDQDPMHVWR
GDQDãQMHJJUDGD+YDUD 3UYLRSLV JUDGVNLKIRUWLILNDFLMDGRQLRMH$0DWLMDãHYLü.DUDPDQHR
SRþHWNRP VW NRML RSLVXMH LPSUHVLYQHRVWDWNHEHGHPD VDVWDYOMHQHRG þHWYUWDVWLKEORNRYD
L]PHÿXQHNLKMRãXYLMHNQHLGHQWLILFLUDQLK
7RSRJUDILMD DQWLþNLK QDVHOMD RVRELWR L] JUþNRJ UD]GREOMD SUHGPHW MH ]DQLPDQMD
DUKHRORãNH ]QDQRVWL MHU LP MH ]ERJGXJRJSRVWRMDQMDSXQRJ UD]DUDQMD L NDVQLMLK LQWHUYHQFLMD
WHãNRRGUHGLWLYHOLþLQXLUDVSRUHGþDNLL]YRUDQSRORåDM.UDMHPLSRþHWNRPVWUD]YLOD
VHUDVSUDYDRVPMHãWDMXJUDGD)DUDXNRMRMVXRWRþNLLQWHOHNWXDOFL]DJRYDUDOLQMHJRYXXELNDFLMX
X6WDUL*UDG+YDUL9UEDQM8UDVSUDYLVXVXGMHORYDOL31LVLWHRLâ/MXELüNRMLVX]DVWXSDOL
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$UKHRORãNRP LQVWLWXWX REMDYOMHQD VWXGLMD R )DUX L YMHURMDWQR SODQ JUDGD 2YX WHPX MH
GRWDNDR L GRQ ) %XOLü NRML VH QLMH R]ELOMQLMH EDYLR XWYUÿLYDQMHP XUEDQLVWLþNH NRQFHSFLMH
QMHJRYMHGRSULQRVYH]DQX]ELOMHåHQMH]DWHþHQRJVWDQMDGLMHORYDJUDGVNLKEHGHPDLQMLKRYLK
 --:LONHV VPDWUDGDMH)DULMDSULSDGDODNRQYHQWXX6DORQLPHÿXWLP.LULJLQRVWDYOMDPRJXüQRVWGDMH
]ERJ XVPMHUHQRVWL WUJRYLQH SULSDGDOD QDURQLWDQVNRP NRQYHQWX ]D UD]OLNX RG ,VH NRMD MH WUJRYDOD L RVQLYDOD
IDNWRULMHX VDORQLWDQVNRP SRGUXþMX8VS%.LULJLQ
 'HWDOMQR GRNXPHQWLUDQMHWH]H0=DQLQRYLüLG
 06XLüD
 93ULERMHYLüLG
*1RYDNLG
 â/MXELüLG-%RJOLü%9UDQNRYLü
 â/MXELü
 5%XUWRQLG

HOHPHQDWD ('\JJYHMHVUHGLQRPVWREMDYLRVNLFXREOLNDJUDGDQHQDYRGHüLSRGDWNH
RXUEDQL]PX
3UREOHPRP L]YRUQRJ REOLND L YHOLþLQH JUDGD EDYLOR VH YLãH DXWRUD01LNRODQFL ]D
VMHYHUQX OLQLMX JUDGVNRJ SHULPHWUD X]LPD QDMEROMH RþXYDQ GLR EHGHPD X NRQREDPD NXüD
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XUEDQXSRYUãLQX3ULKYDWLRMHLGHMXRVMHYHUQRMLLVWRþQRMOLQLMLSUXåDQMDJUDGVNLK]LGLQDDOLMH
SRPDNQXRMXåQXL]DSDGQXJUDQLFX-XåQXJUDQLFXVPMHãWDQDSXWL]PHÿXFUNYHVY1LNROHL
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NRMHSULSLVXMHPRJXüRMNXOL)DUDELORNDRVDPRVWDOQRMJUDÿHYLQLLOLGLMHOXEHGHPDQD RVQRYX
VWUDWHãNRJ SRORåDMD WRþNH QD NRMRM MH L]JUDÿHQD VWUXNWXUD =QDþDMDQ SRPDN XþLQMHQ MH X
UD]GREOMXJRGNDGMHXVNORSX3-2SURMHNW-DGUDQVNLRWRFLL]YUãHQVLVWHPDWVNL
SUHJOHGãLUHJSRGUXþMDGDQDãQMHJDJUDGDDREDYOMHQDVXLVWUDWLJUDIVNDVRQGDåQDLVNRSDYDQMD
XQXWDUWORFUWDNRMHJMHSUHGORåLR'XERNRYLü1DGDOLQL5H]XOWDWLLVWUDåLYDQMDSRND]DOLVXGDVH
JUþNL RVWDWFL QDOD]H QD GDOHNR YHüHP SRGUXþMX RG RQRJ QD SUHWSRVWDYOMHQLP WORFUWLPD
.RQFHQWUDFLMDQDOD]DXSXüXMHQDSRYUãLQXRGRNR KDNRMDSRNULYDÄLQGXVWULMVNX]RQX³QD
MXJRLVWRNX JGMH VH SURL]YRGLOD NXKLQMVND NHUDPLND RSHNH L DPIRUH -Rã XYLMHN RVWDMH
RWYRUHQLP SLWDQMH MH OL FLMHOL WDM SURVWRU ELR XWYUÿHQ LOL VDPR MDYQL L VDNUDOQL GLR GRN VH
VWDPEHQL SUXåDR L]YDQ EHGHPD 6LVWHPDWVND LVWUDåLYDQMD NRMD MH SURYRGLR VSOLWVNL
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SUDYLPNXWRP XSUDYFX VMHYHUD L XYODþL SUHPDXQXWUD 7 ,9 G SRSXW SURSXJQDNXOD LVSUHG
LVWRþQRJ XOD]D 8] YDQMVNR OLFH EHGHPD YLGOMLYR MH NDPHQR XOLþQR SRSORþHQMH L] GYD
YUHPHQVND UD]GREOMD NDVQRDQWLþNRJ L MHGQRJ ]QDþDMQR UDQLMHJ NRMH QDJODãDYD SULOD] JUDGX
RWNULYDMXüLSRORåDMJUDGVNLKYUDWDIODQNLUDQLKNXODPD=DVDGDMHRWNULYHQDSUDYRNXWQDNXODV
MXåQHVWUDQHXOD]DJUDÿHQDRGYHOLNLKEORNRYDEH]LVSXQH %HGHPMHJUDÿHQRGGYDOLFDV
LVSXQRP RG QDELMHQRJ NDPHQMD PDQMLK GLPHQ]LMD HPSOHNWRQ D XNXSQD PX ãLULQD YDULUD
L]PHÿXLP2EDOLFDVXREOLNRYDQDXWHKQLFLRSXVTXDGUDWXPRGYHOLNLKNDPHQLK
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7,9H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NRMRMMHSRVOXåLRNDRSRWSRUD0HJDOLWVNLEORNRYLXQXWDUQMHJOLFDVORåHQLVXXYLãHUHGRYDDOL
L]JOHGDGDVXVDPRGYDQDMQLåDQDL]YRUQRPHPMHVWXMHUVHQDRVWDWNX]LGD]DPMHüXMHXSRUDED
åEXNHSULOLNRPSUHVODJDQMD ]DSRWUHEHJUDGQMH VSRPHQXWHNXüH9DQMVNR OLFH LVWRJGLMHOD MH
LVSRG FHVWH ]D +YDU 0DQML VHJPHQW MXåQRJ SRWH]D GLMHORP VH YLGL L NRG ]JUDGH VWDUH
HOHNWULþQH FHQWUDOH GRN MH RVWDWDN XQLãWHQ WLMHNRP QMH]LQH L]JUDGQMH 'LR MXåQLK EHGHPD
RWNULYHQ MH QD VSRMX VWDUH FHVWH ]D +YDU L MXåQRJ NUDMD XOLFH NRMD SUROD]L NUDM 6Y ,YDQD
6DþXYDQMHXYLVLQLRGþHWLULUHGDPHJDOLWVNLKEORNRYDRNRP*UDÿHQMHNDRLLVWRþQLWUDNW
WHKQLNRPRSXVTXDGUDWXPRGGYDOLFDREOLNRYDQDEXQMDVWLPEORNRYLPDLLVSXQHRGQDELMHQRJ
NDPHQMDL]HPOMHXNXSQHãLULQHRGP.DNRMHRYDMVHJPHQWQDSURPHWQRMXOLFL]DWUSDQMHGR
DGHNYDWQH SUH]HQWDFLMH 2VWDOL VXPX YLGOMLYL GLMHORYL YDQMVNRJ OLFD X SURGXåHWNX V LVWRþQH
VWUDQH LVSUHG NXüH =DQLQRYLü L GDOMH SUHPD ]DSDGX RG NRMHJ MH SUHRVWDR VDPR SUYL UHG
PHJDOLWVNLKEORNRYD8LVWUDåLYDQMLPD6OXåEH]DãWLWHL]6SOLWDYUãHQLPJRGQDSUDYOMHQD
MHVRQGDQDRYRPSRWH]XXNRMRMMHSURQDÿHQDLSRWSXQRLVNRSDQDSUDYRNXWQDNXOD'HEOMLQD
]LGD NXOH MH QHãWR YHüD RG P JUDÿHQD MH RGPHJDOLWVNLK EORNRYD EH] LVSXQH D SUXåD VH
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SUH]HQWDFLMH MXJRLVWRþQRJ NXWD )DUD -Rã XYLMHN VH QH ]QD NDNR VH RYDM GLR EHGHPD
QDVWDYOMDLGHOLUDYQRGDOMHQD]DSDGLOLVHORPLSRGQHNLPNXWRPSULODJRÿDYDMXüLVHWHUHQX
6RQGLUDQMDQDYLãHPMHVWDXSUDYFX'RPLQLNDQVNRJVDPRVWDQDQLVXUH]XOWLUDODRVWDWFLPDNRML
ELSRWYUGLOLSUXåDQMHMXåQRJEHGHPDXWRPVPMHUXSDMHLGHMDNRMXMHSUHGORåLR'XERNRYLü
1DGDOLQL]DVDGDQHSRWYUÿHQD
6MHYHUQLEHGHPLVXSUHPD.LULJLQXQDMVLJXUQLMLSRSLWDQMXORNDFLMHLVPMHUD 1DWSLV
L]JRGXJUDÿHQQDG]YRQLNRPåXSQHFUNYH L]YRU MHRGUHÿHQLKQHVXJODVLFDSRSLWDQMX
RYRJ GLMHOD SUHWSRVWDYOMHQRJ VMHYHUQRJ EHGHPD 7HNVW QDWSLVD JRYRUL R WRPH GD MH ]YRQLN
JUDÿHQ RG ÄWHPHOMLWRJ³ NDPHQMD X]HWRJ V UXãHYLQD JUDGVNLK ]LGLQD ãWR VH LQWHUSUHWLUDOR QD
QDþLQ GD MH ]YRQLN SRGLJQXW QDPMHVWX QHNDGDãQMHJ XOD]D X DQWLþNL JUDG QR X QDVWDYNX
WHNVWD VWRML ÄJGMH MH SULMH ELR XOD] X JUDG VDGD MH XOD] X FUNYX³ $QDOL]LUDMXüL QDYHGHQX
ORNDFLMX GRVDGDãQMD LQWHUSUHWDFLMD WHNVWD YH]DQD ]DPMHVWR JUDGVNLK YUDWD RþLWR QH VWRML WLP
YLãH ãWR MH XOD] X FUNYX GUXJDþLMH RULMHQWLUDQ X RGQRVX QD XOD] X ]YRQLN NRML VH QDOD]L QD
SUHWSRVWDYOMHQRMOLQLMLVMHYHUQRJEHGHPD3UYLNDW]YRQLNDL]JUDÿHQMHRGPHJDOLWVNLKEORNRYD
YHüLQRPSULNOHVDQLK]DSRWUHEHJUDGQMHDOLQD]DSDGQRMLMXåQRMVWUDQLNRMHQLVXYLGOMLYHVWUJD
 0=DQLQRYLü
 - -HOLþLü5DGRQLü   L G   3UHPD DXWRULFL NXOD MH SRGLJQXWD L]QDG VUXãHQH UDQLMH JUþNH
JUDÿHYLQHNRMDMHQHJLUDQDSRGL]DQMHPEHGHPD
 --HOLþLü5DGRQLü
 %.LULJLQ
 --HOLþLü5DGRQLü
 )0DURMHYLü

LVSUHGFUNYHRVWDOLVXXL]YRUQRPREOLNXDOLQHLQDPMHVWX --HOLþLü5DGRQLüVPDWUDGDMH
XOD]XJUDGELRQDPMHVWX]YRQLNDÄRGDNOHMH]DSRþLQMDRJUþNLJUDGLWHNXULPVNRPYUHPHQX
VHãLULRL]YDQSUYRELWQRJSHULPHWUD³ 3UHVXGQLPVPDWUDUXãHQMHJUDGDQDNRQ,,LOLUVNRJUDWD
LSRUD]D'HPHWULMD)DUVNRJQDNRQþHJDMH)DUGRãDRSRGULPVNXYODVW L UHKDELOLWLUDRVHNDR
JUDGVNRQDVHOMH LDNRQLMH VWHNDRPXQLFLSDOQXDXWRQRPLMX 0HÿXWLPQHNLDXWRUL VPDWUDMX
GDVHJUDGQLNDGQLMHREQRYLRXSUDYRPVPLVOXULMHþLYHüMHHJ]LVWLUDRXREOLNXYHüHULPVNH
YLOH
'R]DãWLWQLKDUKHRORãNLKLVWUDåLYDQMDELOLVXSR]QDWLVDPRGLMHORYLPHJDOLWVNLKEHGHPD
XNRQREDPDNXüD*UDPRWRURYLK=DQLQRYLüL3ODQþLüNRMLVXVHSUXåDOLXSUDYFX]YRQLND6Y
6WMHSDQDLSUHGVWDYOMDOLVXSULKYDüHQXVMHYHUQXOLQLMXJUDGVNLKIRUWLILNDFLMDQDWHPHOMXNRMLKVH
SLVDORRYHOLþLQLLSRORåDMX)DUD 8SRGUXPVNRPGLMHOXVSRPHQXWLKNXüDVDþXYDQLVXRVWDWFL
EHGHPD WRþQLMHQMLKRYR MXåQR OLFH 7 ,9JXGXåLQLRGP LYLVLQLRNRP L]PMHUHQH
ãLULQH  P 8 QHNROLNR NRQRED SUHPD ]DSDGX QD LVWRP SUDYFX YLGOMLYL VX RVWDWFL
SUHWSRVWDYOMHQLKVMHYHUQLKEHGHPD 6RQGHQDSUDYOMHQHXNRQREL LYUWXV MXåQHVWUDQHNXüH
3ODQþLü ãWR EL ]QDþLOR V REMH VWUDQH VMHYHUQRJ EHGHPD XND]XMX GD MH RYDM SRWH] QDVWDR X
NDVQRDQWLþNRPYUHPHQXSUHVODJDQMHPPHJDOLWVNLKNDPHQLKEORNRYDNRML VXPRJOLSULSDGDWL
SUHWKRGQLPEHGHPLPD3RND]DWHOMGDMHULMHþRNDVQLMRMJUDGQMLMHPDQMHSDåOMLYRXVORMDYDQMH
UHGRYDLRGUHÿHQDÄUDVWUHVHQRVW³]LGQRJOLFDNRMDRGVWXSDRGQDJODãHQHþYUVWRüHLVWDELOQRVWL
MXåQRJ L LVWRþQRJ VHJPHQWD 7DNRÿHU MH SULPMHWQD UD]OLND RG JRWRYR  P X GHEOMLQL ]LGD
*RGLQH VWUXþQMDFLPHÿXQDURGQRJSURMHNWD Ä+YDUDUKHRORJLMDPHGLWHUDQVNRJSUHGMHOD³
LVNRSDOLVXVRQGXX] MXåQR OLFH LVWRJEHGHPDL]DNOMXþLOLQD WHPHOMX]DWHþHQHVLWXDFLMHGD MH
ULMHþRULPVNRPEHGHPX ,QWHUSUHWDFLMXNURQRORJLMHQDOD]DQDLVWUDåHQRPGLMHOXL]QRVLL%
.LULJLQ1DMUDQLMXJUDGHYLQVNXID]X.LULJLQQDVSRPHQXWRPGLMHOXLXQHNROLNRVRQGLVMHYHUQR
RGEHGHPDSRYH]XMHVSDUVNRPQDVHRELQRPL]UDQRJVWSU.U.RQVWDWLUDQHGRVWDWDN
RVWDWDNDEHGHPD L]UD]GREOMDRVQLYDQMD)DUDLWUDJRYDXQLãWHQMDJUDGDNUDMHPVWSU.U
1DOD]H L]GRED$XJXVWDVPDWUDGUXJRPID]RPQDVHOMHQRVWLSRQLãWHQRPVUHGLQRPVWSR
.U JUDGQMRP EHGHPD RG VHNXQGDUQR XSRWULMHEOMHQLK PHJDOLWVNLK EORNRYD 1HSRVWRMDQMH
WHPHOMD SULSLVXMH JUDGQML QD EU]LQX D GRQHNOH SRãWLYDQR KRUL]RQWDOQR XVORMDYDQMH
REMDãQMDYD PDVLYQRãüX EORNRYD 6WUDWLJUDIVNL SRND]DWHOML SUHPD .LULJLQX SRWYUÿXMX GD MH
 %.LULJLQ
 --HOLþLü5DGRQLü
 06XLü
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LG
 )%XOLü 7901LNRODQFL  %*DEULþHYLü  %.LULJLQ
LGLG
 %.LULJLQ
 6)RUHQEDKHUHWDOLL 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
EHGHPJUDÿHQX NDVQRM DQWLFL NDNREL ]DãWLWLR SURVWRU FUNYH VY ,YDQD - -HOLþLü5DGRQLü
DQDOL]RPVLWXDFLMHQDVSRPHQXWRMORNDFLMLGROD]LGR]DNOMXþNDGDMHULMHþRUHGXNFLMLSRYUãLQH
DQWLþNRJDJUDGDXNDVQRDQWLþNRP UD]GREOMX3RWYUGX WRPHQDOD]L X L]RVWDQNXNDVQRDQWLþNLK
QDOD]D L]YDQ OLQLMH QRYRJ EHGHPD 2VWDWFL JUþNH JUDGQMH X ]DãWLüHQRM SRYLMHVQRM MH]JUL V
SUDYLOQLP UDVWHURP XOLFD QDVWDOLP SODQVNRP L]JUDGQMRP X YULMHPH GRVHOMHQMD MRQVNLK
NRORQLVWDSUHPDDXWRULFLXND]XMXQDSRVWRMDQMHGLMHODDQWLþNRJDJUDGDNRMLVHSUXåDRGRPRUD
]DX]LPDMXüL L SURVWRU SROXRWRND =QDþDMQR VPDQMHQMH SRYUãLQH SULSLVXMH SRGL]DQMX QRYRJD
IRUWLILNDFLMVNRJ VXVWDYD 'RNOH VH SURWH]DR VMHYHUQL EHGHP MRã QLMH SR]QDWR'XERNRYLü
1DGDOLQLJDMHORFLUDRGRLVWRþQRJUXEDXOLFH9DJRQM*DEULþHYLüGR]DSDGQRJOLFD7YUGOMDD
%DUELUGRWUJDSUHGLVWRþQLPOLFHP7YUGOMD
)DU MHRVQRYDQNDRDJUDUQDNRORQLMDQDVMHYHUQRMVWUDQLRWRNDQDNUDMXMXåQHREDOH
GXERNRJD VWDURJUDGVNRJ ]DOMHYD D V QMHJRYH LVWRþQH VWUDQH VH SUXåD SURVWUDQR L SORGQR
6WDURJUDGVNRSROMH=DUD]YRMJUDGDSUHVXGQLVXELOLL]YRULEOL]XPMHVWDRVQLYDQMDJUDGDWDNR
GDQLMHSRãWLYDQDSUHSRUXNDJUþNLKXUEDQLVWDRRULMHQWDFLMLQDVHOMD L]]GUDYVWYHQLKUD]ORJD
SUHPD LVWRNX 'RVDG LVWUDåHQL GLMHORYL LVWRþQLK L MXåQLK JUDGVNLK EHGHPD NRML ]DWYDUDMX
MXJRLVWRþQL NXW JUDGD SUXåDMX SUYH VLJXUQH LQGLFLMH R L]YRUQRP SHULPHWUX JUþNRJ )DUD L
SRPDåXXUHNRQVWUXNFLMLSRYLMHVQLKGRJDÿDQMDSULOLNRPRVQLYDQMDJUDGD ,VWUDåLYDQMDNRMD
VXMRãXYLMHNXWLMHNXUH]XOWLUDODVXQDOD]LPDNRMLLPSOLFLUDMXSRVWRMDQMHSUDSRYLMHVQRJLOLUVNRJ
QDVHOMD QDPMHVWX JUþNRJ JUDGD NRMH EL REXKYDüDOR RWSULOLNH  KD SURVWRUD 8] LVWRþQH
EHGHPH SURQDÿHQL VX NXOWXUQL VORMHYL VPDWHULMDOQLP WUDJRYLPD LOLUVNRJ QDVHOMD L WUDJRYLPD
JUþNLKGRVHOMHQLNDQDMSULMHSURWRNRORQLVWDD]DWLPNRORQLVWDNRMLVXRVQRYDOL)DU 9LGOMLYL
VX WUDJRYL YLãHNUDWQLK UDWQLK GRJDÿDQMD SULOLNRP RVQLYDQMD JUDGD 7R SRND]XMX VORMHYL
VSDOMHQRJLVUXãHQRJLOLUVNRJQDVHOMDNRMHMHQDMSULMHELORVSDOMHQRQDNRQWRJDREQRYOMHQRGD
EL MRãGYDSXWDELORUXãHQRLNRQDþQRVSDOMHQR1DPMHVWXXQLãWHQRJLOLUVNRJQDVHOMDYLGHVH
WUDJRYL GUYHQLK QDVWDPEL JUþNLK GRVHOMHQLND XQLãWHQLK X QHNRP UDWQRP RNUãDMX NRMHJ VX
SUHPD PLãOMHQMX -HOLþLü5DGRQLü SUHGYRGLOL -DGDVLQL 6OLMHGHüL VORM VSRPHQXWD DXWRULFD
SULSLVXMHYUHPHQXQDNRQSRWSXQRJVORPD LOLUVNRJRWSRUDNDGVHSRGUXþMH VWDELOL]LUD LJUDGL
JUþND NRORQLMD WH QDYRGL GD VH WD ID]D PRåH SUDWLWL SUHNR RVWDWDND JUþNLK NXüD RG
QHREUDÿHQRJ L VDPR SULNOHVDQRJ NDPHQMD SRYH]DQRJ JOLQRP1DGDOMH QDYRGL GD MH JUDGQMD
EHGHPDX]URNRYDODUXãHQMHGLMHODVWDPEHQLKREMHNDWDMHUVXEHGHPLGLMHORPOHJOLQDQMLKGRN
 %.LULJLQ
 --HOLþLü5DGRQLü
 --HOLþLü5DGRQLü
 .DWDORJ3KDURVLG
 0RJXüQRVWGDMHQDRYRPSRORåDMXSRVWRMDRJUþNLHPSRULMþLQLVHORJLþQLPDNRVHX]PHXRE]LUGDMHWRELOR
XRELþDMHQRQDRYRPGLMHOXREDOH$UKHRORãNLRVWDWFLL]VWSU.USURQDÿHQLQDPMHVWX6WDURJD*UDGDDOLL
L]YDQJUDGDXND]XMXQDSUHGNRORQLMVNXSULVXWQRVW*UNDQDRYRPSRGUXþMX

VH GLR NXüD SULODJRGLR L]JUDGQML JUDGD RVRELWR SODQLUDQRP SUDYFX SUXåDQMD JUDGVNLK
EHGHPD 'LRGRUJRYRUL ;9GDVXJUDGX]REDOXXWHPHOMLOL LEHGHPLPDJDRSDVDOL
3DUDQLXVXUDGQMLVWLUDQLQRP'LRQL]LMHP'LRGRU;9WHGDMHQDNRQWRJDGRãORGR
VXNREDNRMLMHSUHGYRGLR'LRQL]LMHYQDPMHVQLNL],VHSDSUHGORåHQLVOLMHG GRJDÿDMDRGVWUDQH
-HOLþLü5DGRQLüXMHGQRPGLMHOXSRND]XMHQHORJLþQRVW
1D LVWRM ORNDFLML LVWRþQL SRWH] YLGOMLYL VX WUDJRYL REQRYH YDQMVNRJ OLFD EHGHPD
QHSRVUHGQRX]VSRMVMXåQLPWUDNWRP/LFHMHREQRYOMHQRSRGL]DQMHP]LGDNRMLMHL]JUDÿHQRG
PDQMLKILQRREOLNRYDQLKNDPHQLKEORNRYDVORåHQLKXSUDYLOQHUHGRYHEH]XSRUDEHYH]LYDãWR
ELVHPRJORSRYH]DWLVREQRYRPQDNRQ,,LOLUVNRJUDWDJRGSU.U
=ELYDQMD QDNRQ REQRYH JUDGD QLVX ]DELOMHåHQD X SRYLMHVQLP L]YRULPD D GR VDGD
SR]QDWL DUKHRORãNL RVWDWFL QLVX GRYROMQL GD EL LK VH PRJOR UHNRQVWUXLUDWL *UDG MH QDVWDYLR
åLYRWSRGULPVNRPNRQWURORPãWRSRND]XMXQRYLMDLVNRSDYDQMDX]LVWRþQLEHGHPDSRWYUÿXMHL
3ROLELMH9,,2XUEDQL]PX]DGQMDGYDVWROMHüDVWDUHHUH]DVDGDVHQHPRåHJRYRULWL
2QRãWRVXGRVDGSRND]DOLDUKHRORãNLQDOD]LJRYRULXSULORJWRPHGDMHJUDGQDVWDYLRåLYRWGR
NDVQRDQWLþNRJUD]GREOMDNDGMHJUDGVNLDUHDO]QDWQRVPDQMHQ
*UDGVNHIRUWLILNDFLMHJUDÿHQHVXRGPHJDOLWVNLKEORNRYDWHKQLNRPRSXVTDGUDWXPRG
GYDOLFDVLVSXQRPRGNDPHQMDL]HPOMHHPSOHNWRQ3UHPDGRVDGDãQMLPVSR]QDMDPDPRåHVH
UHüLGDVHEHGHPQLMHSUXåDRXFLMHORVWLXUDYQRMOLQLML2GVWXSDQMHMHUHJLVWULUDQRQDLVWRþQRP
WUDNWXDPRåHVHSUHWSRVWDYLWLLQDGLMHOXMXåQRJ=DVDGVXRWNULYHQHGYLMHþHWYUWDVWHNXOHRG
NRMLKMHMHGQDIODQNLUDODJODYQDYUDWDQDLVWRþQRPSRWH]XPRJXüHGUXJDQDVXSURWQRMVWUDQLL
MHGQD V YDQMVNH VWUDQH MXåQRJEHGHPD*UDÿHQH VX WHKQLNRPRSXV TDGUDWXP RG QDMþHãüH
GYD UHGD NDPHQLK EORNRYD NDR QD*UDGLQL X2ãDQLüLPD L X]PRQXPHQWDOQD YUDWD GRQMHJD
JUDGDX/MHãX3UHPDDUKHRORãNLPRVWDWFLPDQDSURVWRUX]DãWLüHQHMH]JUHPRåHVHJRYRULWLR
]QDWQRYHüRMSRYUãLQLJUþNHNRORQLMHRGGRVDGSUHWSRVWDYOMHQHNRMDVHYMHURMDWQRSUXåDODGR
PRUD L QD SURVWRU SROXRWRND L GXERNLK XYDOD V LVWRþQH L ]DSDGQH VWUDQH5HGXNFLMD JUDGVNH
SRYUãLQHQDVWDMHSRGL]DQMHPQRYLKEHGHPDQDVMHYHUQRMVWUDQLRGVHNXQGDUQRXSRWULMHEOMHQLK
EORNRYD VWDULMH IRUWLILNDFLMH 8QXWDU XWYUÿHQRJ SURVWRUD JUDGL VH UDQRNUãüDQVNR VUHGLãWH D
GLMHORYLKHOHQLVWLþNLKEHGHPDRVWDMXXIXQNFLMLGRNUDMDNDVQRDQWLþNRJUD]GREOMD
3ODQVNX L]JUDGQMX VSUDYLOQLPUDVWHURPXOLFDSRND]XMXQDOD]LQDEURMQLP ORNDFLMDPD
GXå6UHGQMHXOLFHL9DJRQMJODYQLKNRPXQLNDFLMDXVWDURJUDGVNRMMH]JULNDRLRVWDWFLVORåHQH
JUþNH DUKLWHNWXUH SRUHG LVWRþQRJ EHGHPD QDVWDOH LVWRYUHPHQR V QMLP 9UHPHQRP VX VH QD
XUEDQRPSURVWRUXJUDGLOHLDGDSWLUDOHJUDÿHYLQHRYLVQRRSRWUHEDPDJUþNLKDNDVQLMHULPVNLK
 --HOLþLü5DGRQLü
 --HOLþLü5DGRQLüLG

VWDQRYQLND0RJXüQRVW LVWUDåLYDQMDQDSRGUXþMXVWDUHJUDGVNHMH]JUHMHRJUDQLþHQDLRWHåDQD
MHUSRVWRMHüLREMHNWLSUHNULYDMXDQWLþNLVORMDLPRYLQVNRSUDYQLSUREOHPLVXGRGDWDQSUREOHP
SD MHXWYUÿLYDQMHDUKHRORãNH WRSRJUDILMHDQWLþNRJ)DUD MRãXYLMHNRWYRUHQRSLWDQMH8QRYLMH
YULMHPHLVWUDåLYDQMHPRGQRVDUDVWHUDJUDGVNLKXOLFDLRUWRJRQDOQLKSXWRYDXSROMXSRNXãDODVH
UD]ULMHãLWLNURQRORJLMDSURPMHQDXQXWDUXWYUÿHQHMH]JUH
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NRMDVXXVOLMHGLODSRWYUGLODVXQMHJRYQDYRG6SRORåDMDQDNRPHMHNXODVDJUDÿHQDYLGLVH
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GMHORPLFHREUDGHQRDVODJDQLVXXJRWRYRSUDYLOQHUHGRYHSULO2þXYDQLVXXYLVLQL
LOL  UHGD L]PHÿX  L P YLVLQH 8QXWUDãQMRVW NXOH GLPHQ]LMD  [ P ELOD MH
SRUDYQDWDXVLWQMHQLPNDPHQMHPYLVLQH P XVMHYHUQRMSRORYLFLNXOH1DVUHGLQLX
XQXWUDãQMRVWLNXOHQDOD]LVHILQRREUDÿHQLþHWYUWDVWLEORN[[PVPMHãWHQ
QD VORMX VSRPHQXWRJ QDVLSD L XþYUãüHQ YHüLP NDPHQMHP 1DG QMLP VX OHåDOD WUL YHüD
GMHORPLFH REUDÿHQD EORND RG NRMLK MHGDQ LPD åOLMHE ãLURN  P L GXJDþDN  P
6UHGLãQML EORN YMHURMDWQR MH LPDR IXQNFLMX QRVDþD GUYHQRJ SRGD SUYRJ NDWD NXOH 2G
MXJR]DSDGQRJ L MXJRLVWRþQRJ NXWD XQXWUDãQMRVWL NXOH VYH GR YLVLQH VUHGLãQMHJ EORND D
SRYUKVORMDQDVLSDRWNULYHQMHVORMSHSHOD LJDUHåLGHEOMLQHRNRP3RNUHWQLQDOD]L
SURQDGHQLXQMHPX PRJXVHGDWLUDWLXLVWSU.U &LMHODMHRYDSRYUãLQDELODSUHNULYHQD
XORPFLPDNURYQHRSHNH7HãNRMHJRYRULWLRYLVLQLNXOHDOLELYLVLQDRGGHVHWDNPHWDUDELOD
GRYROMQDGDVHV QMHPRåHYLGMHWL)DUL7RUDLUD]YHGHQLEUHåXOMNDVWLSUHGLRVMHYHUQRRGQMH
L RWRN %UDþ 8 VOXþDMX RSDVQRVWL NXOD QD 0DVOLQRYLNX PRJOD MH ELWL NRPXQLNDFLMVND YH]D
L]PHÿX)DUDRGNRMHJMHXGDOMHQDRNRNPL7RUDXGDOMHQRJNP]UDþQHOLQLMH
3XUNLQNXN
-XåQR RG OXNH 6WDURJD *UDGD D ]DSDGQR RG VHOD 'RO 6Y 0DULMH QD JRUVNRM NRVL
QDOD]L VH ãLOMDVWLYUK3XUNLQ LOL3XUþLQNXNNDPHQLKXPDNVNRMHJVHSUXåDSRJOHGVYHGR
RWRND'UYHQLND LâROWHQD]DSDGXPDNDUVNRJSULPRUMDQD LVWRNX LQDþLWDYL+YDUVNLNDQDO
1LãWD ãWR VH GRJDÿDOR QD PRUX L X SORGQRP RWRþNRP SROMX QLMH PRJOR SURPDNQXWL
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PODÿLQHROLWLNSRWDNQXR/MXELüDQDLVWUDåLYDQMH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SRQRYR VX YUãHQD LVNRSDYDQMD NRMD VX UH]XOWLUDOD RWNULüHP RVWDWDND PDVLYQLK EHGHPD NRML
WYRUHNYDGUDWVQHLVWUDåHQLPLVWRþQLPGLMHORP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RþXYDQL SUVWHQL SRG]LGD KXPND 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 1D ]DSDGQRPNUDMX JUDGLQVNL KXPDN ]DYUãDYD
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SROXRWRNDL
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QDVWDOL SRG JUþNLP XWMHFDMHP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QMHJRYROLFHVRE]LURPQDQDþLQREOLNRYDQMDLVODJDQMDEORNRYDXWHKQLFLRSXVLQFHUWXPRG
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SULVORQMHQHX]YDQMVNROLFH
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  L G   3UHPD DXWRULFL NXOD MH SRGLJQXWD L]QDG VUXãHQH UDQLMH JUþNH
JUDÿHYLQHNRMD MHQHJLUDQDSRGL]DQMHPEHGHPD
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ãLUL.DUGLPHÿXVREQRXGDOMHQLRNRPLGHNXPDQLXGDOMHQLRNRPREOLNXMXVWDPEHQH
þHWYUWLL]GXåHQHXVPMHUXVMHYHUMXJXRPMHUX
$JRUDKHOHQLVWLþNRJ7UDJXULMDQDOD]LODVHXFHQWUXJUDGDQDPMHVWXGDQDãQMHJJODYQRJ
WUJDLOLRNRQMHJDãWRLGHXSULORJRþXYDQMDNRQWLQXLWHWDMDYQRJLNXOWQRJSURVWRUD9MHURMDWQR
MHQDSURVWRUXWUJDQDMSULMHELRKUDPSRVYHüHQ+HULNDVQLMHSUHWYRUHQXULPVNLNXOWQLFHQWDUX
þDVW .DSLWROLMVNH WULMDGH 1HJGMH X  VW QDG SRJDQVNLP KUDPRP PRJXüH MH QDVWDOD
NUãüDQVND FUNYD X  VW ]DPLMHQMHQD URPDQLþNRP NDWHGUDORP 1D MXJR]DSDGQRM VWUDQL
WUJD RWNULYHQ MH SORþQLN REOLNRYDQ RG YHOLNLK NDPHQLK SORþD NRML MH SUHPD 9 .RYDþLü
PRJDRSULSDGDWLQHNRPRWYRUHQRPMDYQRPSURVWRUX
6UHGQMHYMHNRYQL EHGHPL QH SUDWH OLQLMX DQWLþNLK9DQMVNL LVWRþQL ]LGRYL SRVWRMHüLK
VWDPEHQLKREMHNDWDQD VMHYHURLVWRþQRPUXEXJUDGDVOLMHGHOLQLMXVUHGQMHYMHNRYQRJEHGHPD
GRN MH QMLKRYD XQXWDUQMD ]DSDGQD VWUDQD SRGLJQXWD X] DQWLþNL EHGHP D SURVWRU NRML GLMHOL
RYD GYD EHGHPD ãLURN MH  P 8 SRGUXPX NXüH 4XDUFR L]QDG UD]LQH SRGD YLGL VH SODãW
DQWLþNRJ EHGHPD NRML VH SURWHåH VSRPHQXWRP XOLFRP X] VDNULVWLMX L SRYH]XMH VD
VUHGQMHYMHNRYQRP NXüRP SRGLJQXWRP QD VMHYHUQRP JODYQRP XOD]X X JUDG ,] WRJD
SURL]OD]L GD MH SRYUãLQD DQWLþNRJ7UDJXULMD ELODPDQMD RG RQH VUHGQMHYMHNRYQH SULO 
/LQLMDDQWLþNRJEHGHPDYRGLODMHQDMXJSUHPDNXOLQHNDGDãQMHELVNXSRYHSDODþHJGMHVXVH
VSDMDOLDQWLþNLLVUHGQMHYMHNRYQLEHGHP 1DMXåQRMVWUDQLXSUDYFX]DSDGDDQWLþNLWUDNWVH
QHSRNODSDVDVUHGQMHYMHNRYQLPãWRXSXüXMHQDWRGDMHLXWRPGLMHOXDQWLþNL7UDJXULMELR
XåL
7UDJXULMMHXYUHPHQVNRPUDVSRQX VWSU.SURãDRUD]YRMRGDXWRKWRQRJSUHNR
PLMHãDQRJKHOHQVNRDXWRKWRQRJGRXFLMHORVWLKHOHQL]LUDQRJQDVHOMD%H]LNDNYHVXPQMHELR
MHGLRLVHMVNH]DMHGQLFHNRLQRQPHÿXWLPRVWDMHQHULMHãHQRXNDNYRPSUDYQRPRGQRVXGDOL
VLPSROLWLML LOL VLPDKLML1DNRQJUDÿDQVNRJ UDWD L]PHÿX&H]DUD L3RPSHMD JXEL VDPRVWDOQRVW
]DMHGQRV,VRPLSRVWDMHGLR5LPVNHGUåDYHPRJXüHNDRMHGDQGLRVDORQLWDQVNRJWHULWRULMD
3URFHV LVWUDåLYDQMDXJUDGVNRM MH]JUL MH L]QLPQRVORåHQNDNR]ERJJXVWHQDVHOMHQRVWL WDNR L
]ERJþLQMHQLFHGDVHPRUHQDPMHVWLPDSRMDYOMXMHYHüQDPGXELQH8VOLMHGXJODYQRP
REMHNWLYQLK RNROQRVWL L]RVWDOD MH SUHFL]QR XWYUÿHQD VWUDWLJUDILMD ãWR RWHåDYD XWYUÿLYDQMH
NURQRORJLMHUD]YRMDRGSUDSRYLMHVQRJQDVHOMDSUHNRKHOHQLVWLþNRJGRNDVQRDQWLþNRJJUDGD
1DWHPHOMXVYHJDGRVDGSR]QDWRJSURL]OD]LGDVXEHGHPLKHOHQLVWLþNRJ7UDJXULMDELOL
SROLJRQDOQRJREOLNDVREUDPEHQLPNXODPDNDRLNDVQLMLVUHGQMRYMHNRYQLDREXKYDüDOLVXGLR
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 9.RYDþLü
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JUDGDQDNRMHPMHJUþNDRUWRJRQDOQDVKHPDJUDGVNLKNRPXQLNDFLMD ,VWUDåHQLSROLJRQDOQLGLR
EHGHPDPRJDRELELWLQDVOMHÿH L]SUDSRYLMHVWLNDGVHREOLNQDVHOMDSULODJRÿDYDRSULURGQRM
NRQILJXUDFLMLWHUHQD1LMHULMHGDNVOXþDMGDVHDQWLþNLEHGHPLQDVODQMDMXQDSUDSRYLMHVQHSD
ELWRPRJORYULMHGLWLLXRYRPVOXþDMX'RODVNRPSRGULPVNXXSUDYXPRJXüHMHSUHWSRVWDYLWL
ãLUHQMHXUEDQHSRYUãLQHSUHPD]DSDGXYH]DQRX]OLPLWDFLMXDJHUD2EQRYDEHGHPDSRWYUÿHQD
MHXNDVQRMDQWLFLSRGL]DQMHPGLMHODMXåQRJWUDNWDX]JODYQDYUDWDGRJUDGQMRPNRQWUDIRUDX]
YDQMVNROLFHEHGHPDLDGDSWDFLMRPRþHPXVYMHGRþLGLREHGHPDVÄGåHSRYLPD³ND]HWDPD
8 VUHGQMHP YLMHNX SRYHüDYD VH JUDGVND SRYUãLQD JUDGQMRP JRWRYR NRQFHQWULþQLK
EHGHPD ãWR MH UHJLVWULUDQR QD VMHYHUQRM L MXåQRM VWUDQL JUDGD 1D MXåQRM VWUDQL X FUNYL VY
1LNROH QDMEROMH VX GRNXPHQWLUDQH ID]H JUDGQMH IRUWLILNDFLMD  KHOHQLVWLþND NDVQRDQWLþND
SUHGURPDQLþND LNDVQRVUHGQMRYMHNRYQDJGMH VHQDYHGHQLSRWH]LEHGHPDYLGHX UD]PDNXRG
VYHJDQHNROLNRPHWDUD
.DGVHSRVWDYLSLWDQMHQDMVWDULMHJVORMDJUDÿHQRJGXJLPLXVNLPNDPHQLPJUHGDPD
EH] EXQMDVWR REOLNRYDQH SUHGQMH SORKH RQ PRåH ELWL UH]XOWDW JHRORãNLK GDWRVWL DOL L
SULPMHQHWHKQLNHQRYHHSRKHSDELSUHFL]QLMHGDWLUDQMHXRYRPVOXþDMXELORWHãNR MHUVHX
EHGHPLPD X *UþNRM PRJX YLGMHWL VOLþQL EORNRYL XSRWULMHEOMHQL ]D JUDGQMX IRUWLILNDFLMD
2VWDMH RWYRUHQR SLWDQMH GD OL MH WR JUþND ID]D JUDGQMH LOL UDQLMD SUHWSRYLMHVQD SRG JUþNLP
XWMHFDMHP
3RWYUGD KHOHQLVWLþNRJ SRGULMHWOD VX VHJPHQW MXåQRJ SRWH]D L JUDGVNH NXOH JUDÿHQL
XVXKR HPSOHNWRQ WHKQLNRP RSXV TXDGUDWXP RG NDPHQLK EORNRYD EXQMDVWR REOLNRYDQRJ
SUHGQMHJOLFD1LMHLVNOMXþHQRGDVXNXOHGRGDQHQDNQDGQRQDVWDULMLEHGHPNDRãWRMHWRELR
VOXþDM X6DORQL1DURQL2ãDQLüLPD L /MHãX2UWRJRQDODQ UDVWHU XOLFD NRML GLMHORPRGJRYDUD
GDQDãQMHP UDVWHUX XOLFD X LVWRþQRP GLMHOX JUDGD WDNRÿHU XND]XMH QD KHOHQLVWLþNR QDVOLMHÿH
*UDGVNHþHWYUWL VX WLSLþQRKHOHQLVWLþNH L]GXåHQHXRPMHUXSRORåHQHXVPMHUXVMHYHU
MXJ
7LMHNRP DQWLþNRJ UD]GREOMD GROD]LOR MH GR SRSUDYDND L GRJUDGQML NRMLPD VH PRåH
SULSLVDWL NRQWUDIRUX]YDQMVNR OLFH VMHYHURLVWRþQRJGLMHODEHGHPD2MDþDQMDNRMD IRUPLUDMX
ND]HWHPRJOD ELWL UH]XOWDW DGDSWDFLMH X YULMHPH -XVWLQLMDQD NDG VH SRSUDYOMDMX L XþYUãüXMX
EHGHPLJUDGRYDX'DOPDFLMLDNDRDQDORJLMDPRåHSRVOXåLWLVOLþQDLQWHUYHQFLMDQDLVWRþQRP
SRWH]XX9DUYDULML
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$YDUVNRVODYHQVNHSURYDOHSRþHWNRPVWQLVXVHRGUD]LOHQDXUEDQRWNLYRãWRMHELOR
YDåQR ]D SRYLMHVW JUDGD L QMHJRY NXOWXUQL SURILO NDNR X UDQRP VUHGQMHP YLMHNX WDNR L X
UD]GREOMXVUHGQMRYMHNRYQHNRPXQHNDGDMH7URJLUSRVWDR]QDþDMQRXUEDQRVUHGLãWH
(SHWLMǲʌȑĲȚȠȞ (SHWLRQODW(SHWLXP
$QWLþNL (SHWLM GDQDV 6WREUHþ QDVHOMH MH V GXJLP NRQWLQXLWHWRP VPMHãWHQR QD
X]GLJQXWRM HOLSVRLGQRM KULGL SROXRWRNX QD NUDMQMHP LVWRþQRP GLMHOX SORGQRJ
VUHGQMHGDOPDWLQVNRJ SURVWRUD 'XJRWUDMQX QDVHOMHQRVW ]DKYDOMXMH SRYROMQRP VWUDWHãNRP
SRORåDMX WH WUJRYDþNRM L SRPRUVNRMRULMHQWDFLML%H]RE]LUDQD L]QLPDQ]QDþDM GRGDQDV VX
RVWDOD RWYRUHQD EURMQD SLWDQMD QSU NRMRM MH WHULWRULMDOQRM ]DMHGQLFL SULSDGDR X SUDSRYLMHVWL
NDGDMHRVQRYDQSROHRJHQH]DXNDNYRPMHRGQRVXELRV,VRPLXSUYRYULMHPHVD6DORQRP
$QWLþNL JUDG MH XJODYQRP GHYDVWLUDQ PRGHUQRP L]JUDGQMRP D NDNR QLMH ELR SUHGPHWRP
VXVWDYQRJDDUKHRORãNRJLVWUDåLYDQMDSRGDWFLRWRSRJUDILMLLIRUWLILNDFLMDPDVXRVNXGQL
3RVWDQDN KHOHQLVWLþNRJ (SHWLMD X OLWHUDWXUL VH RELþQR SRYH]XMH X] ãLUHQMH LVHMVNH
ÄGUåDYH³ 3ROLELMH JD VSRPLQMH NDR ÄJUDG X VDYH]X V ,VRP³ +LVWRULDH   
6WUDERQJDSDNQHVSRPLQMHXSRJODYOMXJGMHSLãHRRYRPGLMHOXREDOH*HRJUDSKLFD9,,
ãWRVHPRåGDPRåHREMDVQLWLWLPHGDMHVWUDGDRXQHNRPRGGHOPDWVNLKXSDGDJRG
SU .U LOL NDVQLMH LOL þLQMHQLFRP GD QLMH ELR RWRN V JUþNRP QDVHRELQRP YHü SRYH]DQ V
GHOPDWVNRP6DORQRPLREDORP
.DNR QHGRVWDMX DUKHRORãNL GRND]L R SRVWRMDQMX NRORQLMH KHOHQLVWLþNRJ JUDGD '
0DUãLüVPDWUDQDWHPHOMXþLQMHQLFHGD6WUDERQQHVSRPLQMH(SHWLMNDRLVHMVNXQDVHRELQXGD
NRORQLMDLOLQLMHELODRVQRYDQDLOLMHELODNUDWNRJYLMHND3UHFL]QLMHXNROLNRMHLELODXQHNRM
YH]L V ,VRP NRORQLMD LOL VDYH]QLãWYR WR MH NUDWNR WUDMDOR MHU VH QLVX UD]YLOH RVQRYQH
LQVWLWXFLMHJUDGD LOLEDUHPRVWDRQHNLYHüL WUDJ LVHMVNHSULVXWQRVWL 1DGDOMH0DUãLü L]QRVL
PLãOMHQMHGDXNROLNRMH(SHWLMLELRXSRVMHGX,VHPRJXüHMHVWUDGDRXQHNRPRGGHOPDWVNLK
XSDGDLOL MH]DMHGQRVD6DORQRPGRãDRXSRVMHG'HOPDWD 3UHPD6XLüX(SHWLMPRåGDLQLMH
ELR QDVHOMHQ ,VHMFLPD YHü VDPRX QMLKRYXSRVMHGX6SRPLQMDQMH SHUHJULQVNLK ]DMHGQLFD H[
LQVXOLV X VDORQLWDQVNRP VXGEHQRP NRQYHQWX X NRMH 3OLQLMH VYUVWDYD L (SHWLQH 1DWXUDOLV
KLVWRULD,,,D(SHWLMQHQDYRGLNDRRSSLGXP FLYLXP5RPDQRUXP PRJDRELWLRGUD]
QMLKRYHUDQLMHRYLVQRVWLR,VL
 2SRVWDQNXKHOHQLVWLþNRJJUDGDLXODVNXXVDYH]V,VRPYLGLELOML
 6WXPDþHQMHP3ROLELMHYDQDYRGDXVOXþDMX(SHWLMDLPDPRLVWLSUREOHPNDRLNRG7UDJXULMD
 ' 0DUãLü   L G &H]DURY SUHVNULSW L] 6DORQH MHGLQL MH JUþNL QDWSLV QD NRMHPX EL VH DOL SUHPD
UHVWLWXFLMLVSRPLQMDOLL(SHWLQL
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LG
 6ýDþH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% *DEULþHYLü MH SUHWSRVWDYLR XWYUÿHQL JUDG QD VWUDQL SUHPD SULVWDQLãWX L QD VSRMX
SROXRWRNDVNRSQRPMHUVXJDQDRVWDOLPVWUDQDPDãWLWLOHKULGLQH,]QLRMHPLãOMHQMHRJUDGXV
RUWRJRQDOQLPUDVWHURPXOLFDSRGLJQXWLPSRSUHSRUXFLDQWLþNLKXUEDQLVWDSUHPDVMHYHURLVWRNX
NRMHPMHNXOWQRVUHGLãWHELORQDMXåQRMVWUDQLQDPMHVWXQDOD]DVWDURNUãüDQVNHED]LOLNH
-HGLQDREMDYOMHQDDUKHRORãNDLVNRSDYDQMDQDSURVWRUXQHNDGDãQMHJ(SHWLMDSURYHGHQD
VX  JRG RG VWUDQH ,QVWLWXWD ]D DUKHRORJLMX L] =DJUHED $ )DEHU L DUKHROR]L$
'XUPDQ 6 6WHIDQþLü L - .RãXWD V $UKHRORãNRJ LQVWLWXWD X =DJUHEX VXGMHORYDOL VX X
VRQGDåQRP LVWUDåLYDQMXX]EHGHPHXFLOMXSULNXSOMDQMDSRGDWDNDNRMLEL SRPRJOL UD]MDVQLWL
ID]HJUDGQMHJUDGVNLKIRUWLILNDFLMD8]VMHYHUQXREDOXVYHGRSRVOLMHUDWQLKJRGLQDSUXåDRVH
RNRGYDPHWUDYLVRNVXKR]LGXþLMLPVXVHWHPHOMLPDQDOD]LOLRVWDWFLEHGHPDL]DQWLþNRJGRED
NRMHVX/-HOLüL0$EUDPLüGDWLUDOLXVWSU.UQDWHPHOMXXVSRUHGEHVRQLPDX,VLL
7UDJXULMX 6SRPHQXWLPLVWUDåLYDQMLPD GRNXPHQWLUDQMHGLRDQWLþNRJEHGHPDQDVMHYHUQRML
VMHYHURLVWRþQRMVWUDQLVMHYHUQDJUDGVNDYUDWDVPRUVNHVWUDQHLSUHGORåHQSRORåDMDJRUHL]D
VMHYHUQLKYUDWD6SRPHQXWDLVWUDåLYDQMDUH]XOWLUDODVXLRWNULüHPVHJPHQWDXQXWUDãQMHJSODãWD
EHGHPDQDMXåQRMVWUDQLãWRGLMHORPPLMHQMDQDYHGHQXSUHWSRVWDYNX%*DEULþHYLüD
1D VMHYHUQRP SRWH]X LVSUHG ]JUDGH VDPRSRVOXJH RULJLQDOQL JUþNL EHGHPL VX
SULOLNRPJUDGQMHVDPRSRVOXJHVUXãHQLDLQWHUYHQFLMRPVOXåEH]D]DãWLWXVSRPHQLNDNXOWXUH
EHGHPVHUHNRQVWUXLUDRDOLXSRUHPHüHQRPUHGRV,MHGXNDPHQLKEORNRYD1RYXNDPSDQMXX
FLOMX SURYMHUH WRþQRVWL PMHVWD UHNRQVWUXNFLMH VSRPHQXWRJ GLMHOD SURYHR MH ,QVWLWXW ]D
DUKHRORJLMX L] =DJUHED X VXUDGQML V ,QVWLWXWRP ]D DUKHRORJLMX 6YHXþLOLãWD .DUO)UDQ]HQV X
*UD]XWLMHNRPYHOMDþHLUXMQDJRG9UãHQDVXNUDüDDUKHRORãNDLJHRIL]LþNDLVSLWLYDQMD
QD SURVWRUX LVSUHG L L]D RþXYDQRJ UHNRQVWUXLUDQRJ GLMHOD EHGHPD QD VMHYHUQRM L
VMHYHURLVWRþQRM VWUDQL SROXRWRND 9LGOMLYL GLR KHOHQLVWLþNH IRUWLILNDFLMH MH X FLMHORM GXåLQL
GRNXPHQWLUDQ SRPRüX WRWDOQH VWDQLFH SULORJ  D ELOH VX RWYRUHQH L GYLMH VRQGH MHGQD
VMHYHUQRRGEHGHPDLGUXJDXVDPRM LVSXQL8VRQGLLVSUHGEHGHPDQDOD]LVXELOLL]PLMHãDQLD
]DVWXSOMHQL VX XJODYQRP IUDJPHQWL NHUDPLNH RG SUDSRYLMHVWL åHOMH]QR GRED GRPRGHUQRJ
GRED V QDMYHüRP NRQFHQWUDFLMRP DQWLþNLK QDOD]D1DOD]L X LVSXQL RVLP UHFHQWQRJ QDVLSD
VDGUåDYDOL VX XORPNH DQWLþNH NHUDPLNH L WHJXOD ,VWUDåLYDQMH MH SRWYUGLOR GD MH EHGHP
UHNRQVWUXLUDQQDL]YRUQRPHPMHVWXLGDVHKHOHQLVWLþNHIRUWLILNDFLMHLQVLWX QDVWDYOMDMXRGPDK
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SURYMHUHQDQDYLãHPMHVWDL]QRVLGRP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SUHWSRVWDYLWL SRVWRMDQMHMHGQRJWDNYRJQDVHOMDþHPXXSULORJLGXRVWDWFLNHUDPLNHQDÿHQLQD
SROXRWRNX D QLMH LVNOMXþHQR GD MH JUDG SULMH VWXSDQMD X QHNL REOLN VDYH]D V ,VRP YHü ELR
XWYUÿHQPHJDOLWVNLPEHGHPLPDQDVWDOLPDSRGJUþNLPNXOWXUQLPXWMHFDMHP
0RQXPHQWDOQL EHGHPL VX SUDWLOL SUVWHQDVWX OLQLMX SROXRWRND D JUDÿHQL VX WHKQLNRP
RSXV TXDGUDWXP RG GYD OLFD V LVSXQRPRG LORYDþH'RNXPHQWLUDQL VX GLMHORYL VMHYHUQRJ L
MXåQRJ SRWH]D WH SUHWSRVWDYOMHQL QD LVWRþQRP L ]DSDGQRP GLMHOX SROXRWRND -HGLQL GDQDV
YLGOMLYL L RþXYDQL VHJPHQWL KHOHQLVWLþNRJ EHGHPD (SHWLMD QDOD]H VH QD VMHYHUQRM RGQRVQR
VMHYHURLVWRþQRMVWUDQLSROXRWRND LSURVWLUXVHSUHNRGYLMHNDWDVWDUVNHþHVWLFH L

,VWUDåLYDQMLPDVXUHJLVWULUDQHDGDSWDFLMHL]QHNROLNRUD]GREOMDRGNDVQH5HSXEOLNHLOL
UDQRJSULQFLSDWDGLRVKLGUDXOLþNRPåEXNRPX]YUDWDSUHNRJUDGQMHGLMHODVND]HWDPDNRML
VHPRJX SULSLVDWLUD]GREOMXPDUNRPDQVNLKUDWRYDDQDORJLMDVD6DORQRPLOLNDVQRDQWLþNRP
UD]GREOMXNDRãWRMHVOXþDMX$VHULML8VOLMHGQHGRVWDWNDIRWRJUDILMDVLVWUDåLYDQMDDGHNYDWQH
GRNXPHQWDFLMH LQDOD]DNRMLELSRPRJOLXRSUHGMHOMLYDQMX]DQHNRRGSUHGORåHQLK UD]GREOMD
QHPRJXüHMHXWYUGLWLYULMHPHGRJUDGQML'DWLUDQMHVHJPHQWDV%XOLüHYHIRWRJUDILMHWDNRÿHUMH
RWHåDQR3RSLVDQMX-HOLüDGRQMHJRYHMHL]JUDGQMHVLJXUQRGRãORXULPVNRPUD]GREOMXDNDNR
MHXRSLVXQDJODãHQDSUDYLOQRVW EORNRYDYMHURMDWQRQLMHQDVWDRNDVQRMHUELXWRPVOXþDMXELOR
VSRPHQXWDJUDGQMDQDEU]LQXNDRãWRMHVOXþDMVDVMHYHUQLPWUDNWRP)DUD
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 )RUWLILNDFLMHUDQRULPVNLK JUDGRYD
%URMQD DXWRKWRQD QDVHOMD QD LVWRþQRM REDOL -DGUDQD SRþHOD VX SULPMHQMLYDWL DQWLþNH
VXVWDYH XWYUÿLYDQMD JUDGRYD PHJDOLWVNLP IRUWLILNDFLMDPD L]YHGHQLP X WHKQLNDPD RSXV
VLOLFHXP L RSXV TXDGUDWXP SULMH ULPVNH SROLWLþNRYRMQH XSUDYH 'RODVNRP SRG ULPVNX
GRPLQDFLMX YHüLQD FHQWDUD WHULWRULMDOQLK ]DMHGQLFD QDVWDYOMD NRQWLQXLWHW åLYOMHQMD X QRYLP
SRYLMHVQLPRNROQRVWLPD,QWHQ]LWHWUD]YRMDLVWDWXVSRMHGLQLKJUDGRYDRYLVLOLVXRVWUDWHãNLPL
JRVSRGDUVNLPLQWHUHVLPD5LPD1HNLRGQMLKGRELYDMXSRYODãWHQLVWDWXVLOLVHX]GLåXQDUDQJ
NRORQLMH ãWR VH UHIOHNWLUDORQDJUDGVNH IRUWLILNDFLMH LXUEDQX IL]LRQRPLMXJUDGD3ULVWXSLOR VH
VDQDFLMLGRWUDMDOLKVHJPHQDWDELORGDMHULMHþRSRGL]DQMXQRYRJEHGHPDL]WHPHOMDLOLREQRYL
RãWHüHQRJ GLMHOD IRUWLILNDFLMVNH VWUXNWXUH SRGLåX VH QRYL SRWH]L DGDSWLUDMX LOL XJUDÿXMX
JUDGVNDYUDWDLNXOH9HüL]DKYDWLRELþQRVXELOLSRSUDüHQLMDYQLP]DSLVRPVLPHQRPRVREH
NRMDMHLQLFLUDODLILQDQFLUDOD]DKYDW3ULOLNRPJUDGQMLXWLPUDQRULPVNLPEHGHPLPD QDVWDYOMD
VHWUDGLFLMDJUDGQMHEH]XSRUDEHYH]LYDLSRVWXSQRXYRGLPRUWNDRYH]LYQRVUHGVWYRRVRELWRX
VOXþDMX DGDSWDFLMD1D WDM QDþLQ RVWDMX YLGOMLYH UD]OLþLWH ID]H X SRYLMHVQRP UD]YRMX XUEDQRJ
WNLYD 9LãHVWUXNH REQRYH IRUWLILNDFLMD NUR] VWROMHüD SUL NRMLPD VHPLMHQMDR WORFUW L VWUXNWXUD
EHGHPDRWHåDYDMXQMLKRYRGDWLUDQMHRVRELWRXVOXþDMHYLPDNDGDVHSRQRYRNRULVWLRPDWHULMDO
UDQLMLKNRQVWUXNFLMD
/RNDFLMH DXWRKWRQLKQDVHOMDXYMHWXMXQDþLQ L]JUDGQMH L SURVWRUQXDUWLNXODFLMXJUDGD X
QRYLP RNROQRVWLPD 1HNL RG JUDGRYD RVWDMX X LVWRP RSVHJX þXYDMXüL VYRM SUHSR]QDWOMLY
JUDGLQVNLSRORåDMLNDUDNWHUDEHGHPLVHQDVODQMDMXMHGQLQDGUXJHX]PLQLPDOQDRGVWXSDQMD
.DRSULPMHUPRJXVHQDYHVWLJUDGRYLXXQXWUDãQMRVWL/LEXUQLMH1HGLQXP$VHULMDL9DUYDULMD
'UXJDYDULMDQWDMHLQWHJULUDQMHMHGQRJLOLYLãHQDVHRELQVNLKGLMHORYDSRVWRMHüRMMH]JULLQMLKRYR
XWYUÿLYDQMH X REUDPEHQL VXVWDY RGYRMHQ GLMDWLKL]PDPD NRML VHPRJDREUDQLWL X GLMHORYLPD
QSU5LVLQLM2OFLQLML/MHãLOLIRUPLUDQMHMHGLQVWYHQRJXWYUÿHQRJQDVHOMD1DURQD(SLGDXUL
%XGYD2VLPQDYHGHQLKUMHãHQMDSULVXWQD MHSRMDYDVSXãWDQMDQDVHOMDXSRGQRåMHX]YLãHQMD
JGMHVHREOLNXMHXUEDQRQDVHOMHXVNODGXVULPVNRPXUEDQLVWLþNRPSUDNVRP)XOILQXP6HQLMD
/RSVLND2UWRSOD9HJLM5LGHU%DUL6NRGUDSULþHPXQDVWDMHXVSRUHGQDNRQYLYHQFLMDGYDMX
QDVHOMD 8 QHPLUQRP UD]GREOMX NDVQH DQWLNH SRVWRMHüH JUDGLQH VH UHYLWDOL]LUDMX VWMHþXüL
SUYRWQXXORJXUHIXJLMD

 5DQRULPVNLJUDGRYLVJUDGLQVNLPSRORåDMHP
9Hü X NDVQROLEXUQVNRP UD]GREOMX LVWDNQXWD QDVHOMD 1HGLQXP $VHULMD L 9DUYDULMD
SRVWDMXPDOHXUEDQHMH]JUHYRGHüLKRSüLQDXUHJLMLNRMHVHXRNYLUXULPVNHSURYLQFLMHXUHÿXMX
NDRPXQLFLSLMLGRVUHGLQHVWSR.U8YR]QDGREUDSURQDÿHQDSRQDVHOMLPDLQHNURSRODPD
SRGDOMHRGREDOHXND]XMXQDþYUVWXXPUHåHQRVWMXåQROLEXUQVNRJSRGUXþMDDHYLGHQWQRVXRYD
WUL VUHGLãWD LPDOD SRVHEQR YDåQX XORJX X WRP SURFHVX ãWR LP MH RPRJXüLOR SULEDYOMDQMH
VUHGVWYDSRWUHEQLK]DSRGL]DQMHIRUWLILNDFLMDLXUHÿHQMHQDVHOMD
1HGLQXP1HGLQXP
1HGLQXP MH NRPSOHNVQR QDVHOMH V NRQWLQXLWHWRP RG EURQþDQRJ SUHNR ULPVNRJ
VUHGQMRYMHNRYQRJGRQRYRYMHNRYQRJGREDGRVW5D]QLSRYLMHVQLVORMHYLSURåLPDMXVH
QD*UDGLQL± VWDURPQDVHOMX1HGLQXP  QDJUREQLPKXPFLPDLOLEXUQVNR±ULPVNRM QHNURSROLQD
UDYQRPH6PMHãWHQRMH NPLVWRþQRRG=DGUDLNP]DSDGQRRG%HQNRYFDQDLVWDNQXWRP
EUHåXOMNX  P L]QDG QDGLQVNRJ SROMD L GRPLQLUD FLMHOLP VUHGQMLP GLMHORP VMHYHUQH
'DOPDFLMH
8 L]YRULPD VH VSRPLQMH HWQLN 1HGLWDH 1HGLQDWHV 3OLQLMH +LVWRULD QDWXUDOLV ,,,
 NWHWLN1HGLWLQXVSR1DGLQVNRPEODWX RGNRULMHQDQHGQDGVD]QDþHQMHPPRþYDUD
Ä%DFK³ JUDG ȃȒįȚȞȠȞ 1HGLQRQ 3WROHPHM *HRJUDSKLD ,,   1HGLQR 7DEXOD
3HXWLQJHULDQD GLRQLFD FHVWH ,DGHUD ;,, ± 1HGLQR ;,, ± $VVHULH ;,, L 1HGLQRQ 1HGLVVR L
(GLQRNRG 5DYHQMDQLQD ,9 ,PH1HGLQXP OLEXUQVNRJ MHSRGULMHWODQDVWDORLPHQRYDQMHP
VUHGLãWD]DMHGQLFHHWQLNRP NDRXVOXþDMX$VHULMHL9DUYDULMH 8SUHGULPVNRGRED1HGLQXPMH
ELR ]QDþDMDQ FHQWDU ]DMHGQLFH NRMD MH JUDQLþLOD V $VHULMRP -DGHURP .RULQLMHP L
%ODQGRQRP
6DPRQDVHOMH LQMHJRYHIRUWLILNDFLMHVXVNURPQRLVWUDåHQL VDPR VRQGLUDQLDQDMYLãH
VH WHUHQVNL LVWUDåLYDODSUDSRYLMHVQD ID]D LNXOWPUWYLK 8WYUÿHQRQDVHOMH DQWLþNL1HGLQXP
*UDGLQDLGYLMHPRQXPHQWDOQH JUREQLFHXSRGQRåMXX]YLãHQMDRWNULYHQHVXJRG D
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 3OLQLMHVSRPLQMX]DMHGQLFH1HGLQDWHV$VVHULDWHV 9DUYDUL NRMHVYUVWDYDQDSURVWRU;UHJLMH6ýDþH
R WRPH NDåH Ä2VLP WRJD RYD WUL PDOD JUDGD QDOD]H VH LQ PHGLWHUUDQHR ÄX XQXWUDãQMRVWL³ GDNOH QH QD REDOL
6NXSLQDMHPRJODQHNRP3OLQLMHYRPSRJUMHãNRPXSDVWLXSRSLVRSüLQDXQXWUDãQMRVWL;UHJLMH0RJXüHMHGDVH
WR GRJRGLOR L ]DWR ãWR 3OLQLMH QLMH UDVSRODJDR SRGDWFLPD ]D VWDQMH QDNRQ ãWR MH $XJXVW SURãLULR ,WDOLMX RG
)RUPLRQD UMHþLFD 5LåDQD MXåQR RG 7UVWD" QD ULMHNX 5DãX NRPELQLUDMXüL UD]OLþLWH SRSLVH 3OLQLMH MH PRåGD
SRJUMHãNRPXYUVWLRQDãHWUL]DMHGQLFHX;UHJLMX,WDOLMH³
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
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RVWDOD GRVDG SR]QDWD QDVHRELQVND L JUREQD QDOD]LãWD UH]XOWDW VX SUYLK VXVWDYQLK
UHNRJQRVFLUDQMDQDãLUHPSURVWRUXVMHYHUQH'DOPDFLMHXUD]GREOMXJRGXRNYLUX
]DMHGQLþNRJSURMHNWD )LOR]RIVNRJIDNXOWHWDL$UKHRORãNRJPX]HMDX=DGUXWH6YHXþLOLãWD1HZ
&DVWO XSRQ7\QH L]9HOLNH%ULWDQLMH7LMHNRP LVWUDåLYDQMD QD*UDGLQL VX RWYRUHQH WUL VRQGH
XQXWDUXWYUÿHQRJSURVWRUDLMRãWULQDMXJRLVWRþQLPSDGLQDPDX]YLãHQMDþLMLVXQDOD]LSRWYUGLOL
NRQWLQXLWHW QDVHOMHQRVWL RG EURQþDQRJ GR ULPVNRJ GRED X]PLQLPDOQX SURPMHQXPMHVWD QD
ãLUHPSURVWRUX1DGLQD 2WNULYHQRMHRNRJUREQLKKXPDNDLJUDGLQHL]EURQþDQRJGRED
QDEUHåXOMFLPD.ULåRYDJODYLFDVMHYHUR]DSDGQRL9LMHQDFMXJRLVWRþQRNRMHVXELOHXYH]LV
*UDGLQRP1DGLQ 1D*UDGLQLVXRþXYDQL OLEXUQVNLEHGHPL L]KHOHQLVWLþNHID]HNXOWXUQH
QDVODJHYLãHPHWDUDGHEOMLQHNDPHQRORPDLQHNURSROHRGåHOMH]QRJGRVUHGQMHYMHNRYQRJ
GRED äHOMH]QRGREQDVWUDILJUDILMD1DGLQDGHEOMLQHP]DSRþLQMHRNRVWSU.UDOLMH
QDMERJDWLMDVWUDWLILFLUDQDJUDÿDL]UD]GREOMDQDNRQVWSU.U
1HGLQXP MHXåHOMH]QRPGREX ELRVMHGLãWH OLEXUQVNH WHULWRULMDOQHRSüLQH ]DMHGQLFHX
NRMRMMHRQELRMHGLQRYHOLNRJUDGLQVNRQDVHOMHVDGHNYDWQLPXWYUÿHQLPSURVWRURPLSRWUHEQLP
SULURGQLPUHVXUVLPD 9MHURMDWQR MHXGREDKHOHQL]PDGRãORGRSRGL]DQMDPRQXPHQWDOQLK
PHJDOLWVNLK EHGHPD NRML VX RVLP GHIHQ]LYQH XORJH VLPEROL]LUDOL VWDWXV EODJRVWDQMH VYLMHWD
LQWUD PRHQLD 6UHGLãWH RSSLGXP 1HGLQXP *UDGLQD YMHURMDWQR NUDMHP UHSXEOLNDQVNRJ
GREDSUHUDVWDXXUEDQRQDVHOMHLSRVWDMHPXQLFLSLXPFLYLXPURPDQRUXP ,QWHQ]LYDQåLYRW]D
YULMHPH ULPVNH YODVWL ]DKYDOMXMH VYRP SULURGQRP VWUDWHãNL ]QDþDMQRP VPMHãWDMX RGDNOH MH
PRJXü QDG]RU YUOR ãLURNRJ SURVWRUD 5DYQLK .RWDUD L YL]XDOQD NRPXQLNDFLMD V 9DUYDULMRP
2VWURYLFRP =HPXQLNRP 7LQMRP ,VODPRP L %LOMDQDPD *RUQMLP 2VLP WRJD 1HGLQXP VH
QDOD]LR QD WUDVL JODYQLK ULPVNLK SXWRYD NRML VX YRGLOL SUHPD -DGHUX .RULQLMX $VHULML
%XUQXPX9DUYDULML L6DORQL 6RE]LURPQDVNURPQXLVWUDåHQRVW WHãNRMHXWYUGLWLNDNYHVX
SURPMHQH QDVWDOH X NDVQRDQWLþNRP UD]GREOMX QR X VYDNRP VOXþDMX QDOD]L XND]XMX QD
QDSXãWDQMHQDVHOMDXUDQRPVUHGQMHPYLMHNX
1HGLQXP MH QDVHOMH RYDOQRJ REOLND XWYUÿHQR PRQXPHQWDOQLP IRUWLILNDFLMDPD
VDVWDYOMHQR RG JODYQRJ SURVWRUD QD YUKX  [  P L PDQMHJ SROXNUXåQRJ SRGJUDÿD
RGYRMHQRJ GLMDWLKL]PRP QD MXJR]DSDGQRM WHUDVL XNXSQH GXåLQH RNR  P 7 9,, D
8WYUÿHQDSRYUãLQDXQXWDUJODYQRJEHGHPDL]QRVLRNRKDDFLMHORJQDVHOMDKD'DMHX
ULPVNRGRED GRãORGRãLUHQMDJUDGDL]YDQXWYUÿHQRJSURVWRUD SRWYUÿXMXDUKLWHNWRQVNLRVWDWFL
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QDSDGLQDPD3UHPDQDOD]LPDVH PRJXSUHWSRVWDYLWLIXQNFLMHSRMHGLQLKGLMHORYDQDSDGLQDPD
SULO7DNRMHQDVMHYHURLVWRþQRMSDGLQLPRJODELWLWUJRYDþNDQDMXåQRM]HPOMRUDGQLþNDD
VMHYHUR]DSDGQRMJUREQDIXQNFLMDYHOLNDOLEXUQVNRULPVNDQHNURSROD
0RQXPHQWDOQL EHGHP QDPMHVWLPD RþXYDQ X YLVLQL RG SDU PHWDUD GXJ MH P D
ãLULQDPXMHQHXMHGQDþHQDLNUHüHVHXUDVSRQXP79,,E 1LåLVORMHYLJUDÿHQL VX
WHKQLNRP RSXV VLOLFHXP þHWYUWD PDQLUD D QDG QMLPD VH QDVWDYOMD JUDGQMD SUDYLOQLMH
REOLNRYDQLPEORNRYLPDXWHKQLFLRSXVTXDGUDWXP79,,F %HGHPMHREOLNRYDQRGGYDOLFD
V LVSXQRP  HPSOHNWRQ 7 9,, G /LFD VX REOLNRYDQD RG L]GXåHQLK NDPHQLK EORNRYD ÄD
EDXOH³ GLPHQ]LMD  [  P SRYUHPHQR  [  P 3ULVXWQD MH WHQGHQFLMD
KRUL]RQWDOQRJXVORMDYDQMDVXVMHGQLEORNRYLILQRSULMDQMDMXMHGDQX]GUXJLDQHSULPMHüXMHVH
YDQMVNDUXEQDDQDWLUR]D79,,H1DMXJR]DSDGQRMVWUDQLX]PRQXPHQWDOQLEHGHPQDOD]LVH
SROXNUXåQR XWYUÿHQR SRGJUDÿH þLMH IRUWLILNDFLMH SUHPD WHKQLFL JUDGQMH X QLåLP L YLãLP
VORMHYLPDXND]XMXQDLVWRYUHPHQRVWVJODYQLP'HEOMLQDRYRJEHGHPDUHJLVWULUDQDMHXWUHüRM
VRQGL QMHJRY MXJRLVWRþQL WUDNW L L]QRVL P SULO  3UHPD WHKQLFL JUDGQMH GRVDG
RWNULYHQLGLRJUDGVNLKIRUWLILNDFLMDPRåHVHXVSRUHGLWLVRQLPDL]$VHULMHL9DUYDULMHQDVWDOLPD
UDQLMHRGVWSU.U
8JUDGXVXORFLUDQDWURMDYUDWDLVWRþQDVMHYHUR]DSDGQDL]DSDGQD8VYUKXSREROMãDQMD
GHIHQ]LYQLK NDUDNWHULVWLND X] VMHYHUR]DSDGQD YUDWD GHVQR RG XOD]D SRGLJQXW MH SROXNUXåQL
EDVWLRQ ODJDQRXYXþHQSUHPDXQXWUD2MDþDQMH MH UHJLVWULUDQR L X] ]DSDGQDYUDWDNRMLPD VH
GHVQR RG XOD]D QDOD]L LVWXUHQD ãXSOMD SUDYRNXWQD VWUXNWXUD NXOD" VD ]DREOMHQMHP X] VDPL
SULVWXSRVWDWDNEDVWLRQD"5MHãHQMHXOD]DXND]XMHQDVWDULMXOLEXUQVNXWUDGLFLMX
3RGJUDÿHRWYRUHQRJWLSDQDVWDORXULPVNRPUD]GREOMXQDOD]LVHQD]DVDGUHJLVWULUDQRM
 WHUDVL XJODYQRP QD MXJRLVWRþQRM SDGLQL 7HUDVH SRYUãLQH  P XþYUãüHQH VX
RYDOQLPLOLL]ORPOMHQLPSRG]LGLPDL]YHGHQLPXVXKR]LGX
1HGLQXP MH åHOMH]RGREQR QDVHOMH NRMHP VH X KHOHQLVWLþNRP UD]GREOMX JUDGH
PRQXPHQWDOQL EHGHPL YMHURMDWQR YHOLNLPGLMHORPQDVORQMHQL QD VWDULMH 6DVWRMDOR VH RG GYD
XWYUÿHQD GLMHOD RG NRMLK MH YHOLNL RYDOQL GLR QD QDMYLãRM UD]LQL D PDQMH SROXHOLSVRLGQR
SRGJUDÿH QD MXJR]DSDGQRM SDGLQL 1DMYMHURMDWQLMH MH X åHOMH]QRP GREX QDVHOMHQRVW ELOD
RJUDQLþHQD QD SURVWRU XQXWDU EHGHPD NRML VH RUJDQL]LUDR RYLVQR R YDQMVNRP SHULPHWUX 8
ULPVNRP UD]GREOMX GROD]L GR IRUPLUDQMD RWYRUHQRJ QDVHOMD QD SDGLQDPD QD QDþLQ GD VH
SURVWRULRUJDQL]LUDMXRYLVQRRIXQNFLML3RVWRMHLQGLFLMHGDVHXVWQDSXãWDMXSURVWRULL]YDQ
JUDGVNLKIRUWLILNDFLMDGRNVHQDVHOMHQRVWXWYUÿHQRJGLMHODPRåHSUDWLWLGRVW
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
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
 â%DWRYLü± -&KDSPDQ
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*UDGMHELRXWYUÿHQPRQXPHQWDOQLPEHGHPLPDQDNRMLPDVHPRJXGLIHUHQFLUDWLGYLMH
ID]H X JUDGQML QDVORQMHQH MHGQD QD GUXJX VWDULMD åHOMH]RGREQD L PODÿD KHOHQLVWLþND
3ULPLMHQMHQH VXGYLMH WHKQLNH JUDGQMHRSXV VLOLFHXP LRSXVTXDGUDWXP=DVDG VXRWNULYHQD
WURMD YUDWD D PRUDOD VX SRVWRMDWL EDUHP MRã MHGQD QDPLMHQMHQD NRPXQLNDFLML V XWYUÿHQLP
SRGJUDÿHP QD MXJR]DSDGQRM VWUDQL 5DVSRUHG L RULMHQWDFLMD JUDÿHYLQD XQXWDU XWYUÿHQRJ
SURVWRUD XSXüXMH QD UHODWLYQX SUDYLOQRVW UDVWHUD JUDGVNLK NRPXQLNDFLMD'DOMQMD LVWUDåLYDQMD
SRPRüLüHXUDVYMHWOMDYDQMXWUDQVIRUPDFLMHJUDGVNLKIRUWLILNDFLMDXNDVQRDQWLþNRPUD]GREOMX
NRMHMHORJLþQRSUHWSRVWDYLWLVRE]LURPGDMHYMHURMDWQRGLMHOLRVXGELQX$VHULMHL9DUYDULMH
$VHULMD$VVHULD
$VHULMDVHQDOD]LXVUHGLãWX MXåQROLEXUQVNRJSURVWRUDQDUD]PHÿX%XNRYLFH L5DYQLK
.RWDUD 5D]ORJ QMHQRP SURVSHULWHWX MH VUHGLãQML SRORåDM L]PHÿX ULMHND .UNH L =UPDQMH QD
UDVNULåMX SURPHWQLK SUDYDFD NRMLPD VH SRYH]LYDR NRQWLQHQWDOQL GLR ,OLULND VD OXNDPD L
FHQWULPDQDREDOL(QRQD-DGHU.ROHQW6NDUGRQDLGULX]DOHÿX6LGURQD&YLMLQDJUDGLQD
8 L]YRULPD VH VSRPLQMH ]DMHGQLFD $VVHULDWHV NRMX 3OLQLMH 1DWXUDOLV KLVWRULD ,,, 
VYUVWDYD QD SURVWRU ; LWDOVNH UHJLMH D QD GUXJRPHPMHVWX 1DWXUDOLV KLVWRULD ,,,  MH
QDYRGL X VNORSX VNDUGRQLWDQVNRJ NRQYHQWD NRMHPX SULSDGDMX QMH]LQL JUDÿDQL SHUHJULQVNRJ
VWDWXVD.RG3WROHPHMD *HRJUDSKLD ,,  VHQDOD]LSRG LPHQRPǱııİıȓĮ$VVHVLD L
XNOMXþHQD MH X NRQWLQHQWDOQH JUDGRYH /LEXUQLMH V QDYHGHQLP JHRJUDIVNLP RGUHÿHQMHP 1D
7DEXOL 3HXWLQJHULDQL XSLVDQD MH NDR DVHULH ,9 VHJPHQW VHNFLMH  L  D 5DYHQMDQLQ MH
VSRPLQMHNDR6HULHP*HRJUDSKLD,9
1HXSLWQD MH þLQMHQLFD GD VX 5LPOMDQL LPH SUHX]HOL RG /LEXUQD 9Hü X  VW SU .U
5LPOMDQLVXSRþHOLELOMHåLWLLPHRSüLQHXREOLNX$VVHULDWHV SUHPDXDQWLFLXRELþDMHQRMSUDNVL
GDVH]DMHGQLFD LPHQXMHHWQLNRPãWRSRWYUÿXMX LQDWSLVL QDGJUREQL  &,/ ,,, 
&,/ ,,, LPHÿDãQLQSU&,/ ,,,  ,]YMHVQDRGVWXSDQMDPRJXüHMHREMDVQLWLNDR
JUHãNXXUXNRSLVQRMSUHGDMLX3WROHPHMDLQD7DEXOLLOLMH]LþQRPSUDNVRPNDVQHDQWLNHNRG
5DYHQMDQLQD3RGULMHWORLPHQD$VHULMDMHXVYDNRPVOXþDMXDXWRKWRQROLEXUQVNRDPRJXüHMH
SUHWSRVWDYLWLGDMHSUHGLQGRHXURSVNRJMH]LþQRJVORMDRGQRVQRGDXMH]LNX/LEXUQDQLMHELOR
]QDþHQMVNLSUR]LUQR
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 6ýDþH 'UXJR WXPDþHQMH MH SUHGORåLR$0D\HUXNRMHPX MH LQGRHXURSVNL NRULMHQ DN¶ ³ãLOMDW
RãWDUNDPHQ´QMHJRYLOLUVNLUHIOHNVDVãWRELVHPRJORSRYH]DWLVLPHQRYDQMHPNDPHQLWRJEUGDQDNRMHPMH
L]JUDÿHQD$VHULMD8VS $0D\HU

1DMUDQLML VSRPHQPRQXPHQWDOQLK EHGHPD DQWLþNRJD JUDGD NRG 3RGJUDÿD GRQRVL $
)RUWLVJRGNRMLMHQDRVQRYXSRGDWDNDX7DEXOL3HXWLQJHULDQLORFLUDR$VHULMX 'XJR
YUHPHQDQHPDVSRPHQDRRVWDWFLPD$VHULMHGRNJRGâ/MXELüQLMHREMDYLRþODQDNX
Ä$UFKLY IU |VWHUUHLFKLVFKH *HVFKLFKWVTXHOOHQ³ JGMH X] )RUWLVRY RSLV UXãHYLQD L YDåDQ
HSLJUDIVNLPDWHULMDOVSRPLQMHSRNXVQDLVNRSDYDQMDNRMDMHþHWUGHVHWLKJRGLQDVWSRGX]HR
NDSHWDQJDUQL]RQDJURI/LOLHQEXUJ
3UYR ]QDQVWYHQR LVWUDåLYDQMH ]DSRþHR MH 0 *ODYLQLü NRML MH  JRG JRWRYR X
FLMHORVWL RWNRSDR JUDGVNH EHGHPH GD EL LVWH JRGLQH QDVWDR SODQ JUDGD NRML MH QDSUDYLR *
1LHPDQQ 3UYDVRQGDåQDLVWUDåLYDQMDSRWDNQXWDQDOD]LPDIUDJPHQDWDDUKLWUDYDVQDWSLVLPD
XEOL]LQL FUNYLFH VY'XKDSRGX]HR MH$XVWULMVNL LQVWLWXW L]%HþDJRGSRGYRGVWYRP
JUDÿHYLQVNRJ VDYMHWQLND û ,YHNRYLüD 1DNRQ LVWUDåLYDQMD XVOLMHGLOD MH WHPHOMLWD REMDYD
UH]XOWDWDNRMHVXSXEOLFLUDOL+/LHEO L::LOEHUJ JRG2GWDGDSDGRJRGQD
$VHULML VH QLVXYUãLOD DUKHRORãND LVWUDåLYDQMD L]X]HY LVWUDåLYDQMD WUDVH ULPVNRJYRGRYRGDRG
VWUDQH% ,ODNRYDFDJRG 1RYDSULOLND ]D UHYL]LMX DXVWULMVNLK LVWUDåLYDQMDSUXåLOD VH
WLMHNRPREQRYH6Y'XKDQDGLMHOXIRUXPDULPVNH$VHULMHSRUXãHQHX'RPRYLQVNRP UDWX
,VWUDåLYDQMD MH L]YRGLOD8SUDYD]D]DãWLWXNXOWXUQHEDãWLQH.RQ]HUYDWRUVNLRGMHO=DGDUSRG
YRGVWYRP , )DGLüD X VXUDGQML V 2GVMHNRP ]D DUKHRORJLMX )LOR]RIVNRJ IDNXOWHWD X =DGUX
YRGLWHOM1&DPEL2GWDGDSDGRGDQDVWUDMXLVWUDåLYDQMDQDYLãHSRORåDMDXVDPRM$VHULMLL
SURVWRUXRNRQMH
$VHULMDMHSRGLJQXWDQDSODWRXPQDGPRUVNHYLVLQHLPL]QDGSRGQRåMDãLURNH
GROLQH NRMD VH RG %HQNRYFD SUXåD SUHPD %ULELUVNLP 0RVWLQDPD =DKYDOMXMXüL SRJRGQRM
ORNDFLML LPDOD MH GXJ NRQWLQXLWHW åLYRWD SRWYUÿHQ RG SUDSRYLMHVWL GR UDQRJ VUHGQMHJ YLMHND
äHOMH]QRGREQX OLEXUQVNX JUDGLQX SUHVORMLOR MH SUHGXUEDQR QDVHOMH FHQWDU WHULWRULMDOQH
]DMHGQLFHNRMHYMHURMDWQR]DYULMHPH.ODXGLMDSUHUDVWDXPXQLFLSLM 3URFYDWGRåLYOMDYDX
L  VW ãWR SRWYUÿXMX PRQXPHQWDOQH JUDÿHYLQH NDG SRVWDMH MHGDQ RG LVWDNQXWLMLK FHQWDUD
DQWLþNH /LEXUQLMH %URMQL QDWSLVL L] GRED FDUD 'LRNOHFLMDQD LGX X SULORJ UHODWLYQRP
SURVSHULWHWXJUDGDLXWRYULMHPH9MHURMDWQRMHELOD]QDþDMQRXSRULãWH]DYULMHPHSULVXWQRVWL
,VWRþQLK*RWDDQLMHMXPLPRLãODQL-XVWLQLMDQRYDUHNRQNYLVWDNDGDMHYMHURMDWQRSRVWDODMHGDQ
RGJUDGRYDNDVWHODQDãWRXSXüXMXGRJUDÿHQLIRUWLILNDFLMVNLHOHPHQWLWLSLþQL]DWDNYHXWYUGH
.UDM DQWLNH L UDVXOR ULPVNH 'DOPDFLMH X  VW R]QDþLOR MH SUHVWDQDN åLYRWD X PQRJLP
 $)RUWLVLG
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QDVHOMLPD NRMLPD VH L]JXELR WUDJ QR QH L $VHULML þLMH VH LPH RþXYDOR X VNORSX KUYDWVNH
VUHGQMRYMHNRYQHWRSRQLPLMH
*UDG MH L]JUDÿHQ QD QDJODãHQR L]GXåHQRP SODWRX RNUXåHQ V WUL VWUDQH GXERNR
XVMHþHQLPGROLQDPDGRN MHVRVWDWNRP]DUDYQLSRYH]DQVDPR QDVMHYHUR]DSDGQRM VWUDQL 7
9,,, D 7HUHQ VH RG QDMYLãHJ VMHYHUR]DSDGQRJ GLMHOD SRVWXSQR VXåDYD SUHPD XVNRM
MXJRLVWRþQRMVWUDQL%LRMHXWYUÿHQXåHOMH]QRPGREXVXKR]LGQLPEHGHPRPãLURNLPRNRP
þLML VH RVWDWFL YLGH QHSRVUHGQR LVSUHG VMHYHUQRJ L ]DSDGQRJ WH V XQXWDUQMH VWUDQH LVWRþQRJ
SRWH]D6XKR]LGQLEHGHPMHQHJLUDQNDVQLMLPPRQXPHQWDOQLPNRMLMHRþXYDQJRWRYRXFLMHORM
GXåLQLL]X]HYQDMXJRLVWRþQRMVWUDQLJGMHVHYHOLNLPGLMHORPXUXãLR%HGHPVHSUXåDXEODJR
L]ORPOMHQRMOLQLMLãWRVHPRåHSULSLVDWLVWDULMRMOLEXUQVNRMWUDGLFLMLLNRQILJXUDFLMLWHUHQDSULO
2ãWURVNUHWDQMHSULVXWQRMHQDNXWRYLPDQHSUDYLOQRJSHWHURNXWDQDVMHYHUQRM]DSDGQRM
L MXåQRM VWUDQL 1DMYHüD ãLULQD XWYUÿHQRJ SURVWRUD PMHUL RNR  P D GXåLQD  P 1D
YDQMVNL SODãW SULVORQMHQH XVDÿHQH VX þHWYUWDVWH NXOH QDVWDOH X RGUHÿHQLP YUHPHQVNLP
UD]PDFLPD 1D VMHYHUQRP SRWH]X UHJLVWULUDQH VX þHWLUL QD LVWRþQRP MHGQD SUDYRNXWQD
YLGOMLYD X WUDJRYLPD NRMD VH SR QDþLQX JUDGQMH RSXV TXDGUDWXP PRåH SRYH]DWL VD
]DSDGQLP XOD]RP WH NDVQRDQWLþND QD ]DSDGQRP WUDNWX QHPDUQR JUDÿHQD RG VSROLMD
SULVORQMHQD X] VWDULML EHGHP 2VLP NXODPD VMHYHUQL WUDNW MH RMDþDQ VD ãHVW NDVQRDQWLþNLK
NRQWUDIRUD
=DSDGQL GLR IRUWLILNDFLMD MH ]ERJ YHüH L]ORåHQRVWL GRåLYLR GYLMH YHüH LQWHUYHQFLMH
QDVWDOH X NDVQRM DQWLFL -HGQD RG QMLK MH GRJUDGQMD QHSUDYLOQH SUDYRNXWQH NXOH D GUXJD
JUDGQMDSURWLKL]PHRGPDNQXWHPNRMDXGXåLQLRGPSUDWL L ãWLWL QDMRVMHWOMLYLML GLR
JUDGVNLKEHGHPD*URERYLXSURVWRUXL]PHÿXPHJDOLWVNRJEHGHPDLNDVQRDQWLþNH SURWLKL]PH
XEOL]LQL]DSDGQLKYUDWDRGNRMLKMHMHGDQJUREEULVSRGWHPHOMDPRQXPHQWDOQRJEHGHPD
SUXåDMXRVQRYX]DQMHJRYRGDWLUDQMHLNDRWHUPLQXVDQWHTXHPQRQ PRåHVHX]HWLVWSU.U
8NROLNR VH SUHWSRVWDYL YUHPHQVNL RGPDN SRWUHEDQ ]D QHJLUDQMH QHNURSROH SRGL]DQMH
PHJDOLWVNRJDEHGHPDPRåHVHSUHWSRVWDYLWLQDMUDQLMHSRþHWNRPLOLXGUXJRMSRORYLFLVWSU
.U þHPX X SULORJ LGH L QDþLQ JUDGQMH X WHKQLFL RSXV TXDGUDWXP þHWYUWDVWLP EORNRYLPD
QDJODãHQHEXQMH
2G SRVHEQRJ MH ]QDþDMD XWYUÿLYDQMH NURQRORJLMH JUDGQMH IRUWLILNDFLMVNLK VWUXNWXUD
EHGHPDNXODSURSXJQDNXODNRQWUDIRUD LSURWLKL]PHRVRELWRPHJDOLWVNRJEHGHPDSULWRP
VHXJODYQRPPLVOLQDVMHYHUQLL]DSDGQLSRWH]8OLWHUDWXULVHPHJDOLWVNLEHGHPRELþQRGDWLUD
XVUHGLQXVWSU.U QDWHPHOMXXVSRUHGEHVEHGHPLPD9DUYDULMH2VRUDL.XULND ,)DGLü
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VH SULNODQMD WDNYRP PLãOMHQMX D NDR SRWYUGX QDYRGL GD MH ]D QHJLUDQMH JRUH VSRPHQXWH
QHNURSROH ELOR SRWUHEQR GXJR YULMHPH WH GD VX PHJDOLWVNL EHGHPL QDVWDOL X MHGQRP
JUDGLWHOMVNRP ]DPDKX X &H]DURYR YULMHPH ÄQLMH LP PRJXüH LãþLWDWL NURQRORãNX
VORMHYLWRVW³ $QDOL]RPGLMHORYDEHGHPDHYLGHQWQRMHGDVHSUYRWQDIRUWLILNDFLMVNDVWUXNWXUD
QDMVWDULMD PHJDOLWVND RþXYDOD X IUDJPHQWLPD QD ]DSDGQRP LVWRþQLMHP GLMHOX VMHYHUQRJ L
VMHYHURLVWRþQRPSRWH]X0HÿXWLPXVOLMHGUDWQLKUD]DUDQMDGRãORMHGRGYLMXDGDSWDFLMDNRMHVH
QDMEROMH GLIHUHQFLUDMX QD ]DSDGQRPSRWH]X.DVQR GDWLUDQMH JUDGQMH VUHGLQD  VW SU.U
VYDNDNR QH VWRML MHU MH WHãNR SRYLMHVQLP þLQMHQLFDPD RSUDYGDWL GYLMH LQWHUYHQFLMH X WDNR
NUDWNRPYUHPHQX
8 JUDG VH PRJOR SULVWXSLWL NUR] ]DVDG UHJLVWULUDQLK VHGDP XOD]D D PRJXüH MH
SUHWSRVWDYLWLMRãMHGDQ1DVMHYHUQRMVWUDQLVXELODQDMSR]QDWLMDQDåDORVWXFLMHORVWLXQLãWHQD
7UDMDQRYD YUDWD 1D ]DSDGQRP GLMHOX VX GUXJD V SURSXJQDNXORP QD PMHVWX VSRMD VD
]DUDYDQNRP1DMXJR]DSDGQRPWUDNWXVMHYHUQLMHPGLMHOXPRJXüHMHYL]XDOQRPLQVSHNFLMRP
ORFLUDWL MHGQD ]DVDG QHSRWYUÿHQD L GUXJD MXåQLMD XFUWDQD QD )RUWLVRYX FUWHåX NRMD VX
YMHURMDWQRVOXåLOD]DSULVWXSIRUXPX1DVMHYHURLVWRþQRPGLMHOXVXSRVWRMDODYUDWDQDGVYRÿHQD
OXNRPGDQDVSRNULYHQDXUXãHQLPPDWHULMDORPLWURMDQDLVWRþQRPSRWH]X± MHGQDX]NXOXQD
VDPRPVSRMXVD VMHYHURLVWRþQLPGUXJDQHGDYQRRWNULYHQD LQDMMXåQLMDREOLNRYDQDNDRXVNL
SURSXVWXFUWDQDQD)RUWLVRYXSODQX
*UDGVNLEHGHPLVXJUDÿHQLRGGYDOLFDVLVSXQRPRGNDPHQMDQHJGMHJOLQHLYDSQHQH
åEXNHXWHKQLFLRSXVTXDGUDWXPXNXSQHãLULQHNRMDVHNUHüHXUDVSRQX  P/LFDVX
REOLNRYDQD XJODYQRP RG SUDYLOQLK L]GXåHQLK NDPHQLK EORNRYD KRUL]RQWDOQR XVORMHQLK QD
PMHVWLPDSRYH]DQLPJOLQRPLOLYDSQHQLPPRUWRP9LVLQDSRMHGLQRJVORMDYDULUDL]PHÿX
PLP3UHGQMHSORKHEORNRYDREOLNRYDQHVPDQMHLOLYLãHQDJODãHQRPEXQMRPRVWDYOMDMX
VQDåDQGRMDPKRUL]RQWDOQRVWLLUXVWLþQRVWL
1DMPRQXPHQWDOQLML L]JOHG LPD ]DSDGQL WUDNW VYUDWLPDNRML VHXFLMHORVWLQHSUXåDX
UDYQRM OLQLML 'R ORPD XYODþHQMD GROD]L QD PMHVWX ]DSDGQRJ SULOD]D 7 9,,, E þLPH VH
SREROMãDYDREUDPEHQDXþLQNRYLWRVWEHGHPD2YDMGLRIRUWLILNDFLMDMHSUHPD)DGLüXQDVWDRX
MHGQRPSRWH]XLRQVPDWUDGDMHSUHGULPVNRJOLEXUQVNRJSRGULMHWOD1DGDOMH)DGLüSLãHGDRG
SUYLK WHPHOMQLK EORNRYD QDMGXåL  P GR XNXSQH YLVLQH RþXYDQRJ GLMHOD QHPD UD]OLNH X
YHOLþLQLLWHKQLFLJUDGQMHDPDQMHUD]OLNHXRþHQHQDGYDPMHVWDSULSLVXMHJUDGQMLL]GYDVPMHUD
LOLUD]OLþLWLPQLYHOHWDPDWHPHOMQLKEORNRYD 8NROLNRVHSDåOMLYLMHSRJOHGDVSRPHQXWLSRWH]
RGPDK SRVWDMH MDVQR GD VH WD NRQVWDWDFLMD QH PRåH RGUåDWL SULO  3RVWRML QHNROLNR
 ,)DGLü
 +/LHEO ::LOEHUJ LG,)DGLüLG
 ,)DGLü

DUJXPHQDWD NRML SRWYUÿXMX GD MH ULMHþ R YLãH ID]D JUDGQMH RG NRMLK MH MHGQD SRGL]DQMH
PHJDOLWVNRJEHGHPDVGYLMHDGDSWDFLMHQDVWDOHQDNRQQMHJRYDRãWHüHQMD
0RåH VH ]DSRþHWL DQDOL]RP EHGHPD RG XOD]D V SULSDGDMXüLP VMHYHUQLMLP GLMHORP
SUROD]DXGXåLQLPNUDMQMHJ]DSDGQRJGLMHODNRMLVHSURWHåHXVPMHUXVMHYHUDLSUHVWDMH
QHNLK DNPSULMH NDVQRDQWLþNH NXOH VO 7DM VHJPHQW MH JUDÿHQXJODYQRPEORNRYLPD
PRQXPHQWDOQLK GLPHQ]LMD QDMþHãüH X RPMHUX  V LVWDNQXWRP EXQMRP QHNL RG QMLK VX
JRWRYRNXEQHIRUPHILQRREOLNRYDQLPVQDJODãHQRPUXEQRPDQDWLUR]RP9LVLQDEORNRYDMH
XMHGQDþHQDQHPDVPDQMLYDQMDUDVWRPXYLVLQXDKRUL]RQWDOQDXVORMHQRVWDSVROXWQD0MHVWR
VSRMD V GLMHORP NRML VH QDVWDYOMD SUHPD GRJUDÿHQRM NXOL L SUXåD GDOMQMLK DNP MH MDVQR
YLGOMLYRDXRþOMLYDMHLUD]OLNDXJUDGQML
%ORNRYL VX X SUDYLOX YLGOMLYR SOLüL L L]GXåHQLML XVORMDYDQMH MH SURYHGHQR PDQMH
SDåOMLYRDYLGHVHVSRMHYLÄQDNROMHQR³]ERJSRWUHEHQLYHOLUDQMDVO7UHüLGLRLVWRJSRWH]D
]DYUãDYDNXWQRPNXORPDQDSUHWKRGQLVHQDVWDYOMDSULOLþQRQHVSUHWQRL]YHGHQLPVSRMHPNRML
VHNRVL V ORJLNRPVODJDQMDEORNRYD MHU VXYHUWLNDOQL VSRMHYLJRWRYRX LVWRM OLQLML X VYDNRP
UHGXDPRJXVHYLGMHWL]QDWQRPDQMLLXåLEORNRYLXQLåLPVORMHYLPDþLPHVHSRVWLåHRVMHüDM
DWHNWRQLþQRVWL VO  7DNRÿHU VH PRåH SULPLMHWLWL QHPDUQLMH VODJDQMH UHGRYL QLVX
NRQWLQXLUDQLDXåLLãLULEORNRYLVHL]PMHQMXMXXQHSUDYLOQRPULWPX,VWDQHSUDYLOQRVWYLGLVH
QDNXWQRMNXOLLGLMHOXVMHYHUQRJEHGHPDGR7UDMDQRYLKYUDWDVO.RGXåLKEORNRYDEXQMD
MH]QDWQRPDQMHLVWDNQXWD.XODGRJUDÿHQDX]VUHGQMLGLR]DSDGQRJEHGHPDQDSUDYOMHQDMH
RGPDQMLKQHSUDYLOQLKNDPHQLKNOHVDQDFDLRGVHNXQGDUQRXSRWULMHEOMHQLKYHüLKEORNRYDNRML
SUHGVWDYOMDMXUD]OLþLWHHOHPHQWHDQWLþNHDUKLWHNWXUH1DYHGHQLJUDÿHYQLHOHPHQWLSRYH]DQLVX
åEXNRPXL]UD]LWRQHSUDYLOQXVWUXNWXUX NRMDJRYRULRKLWQRVWLQMHQHJUDGQMH
6O=DSDGQLWUDNWMXåQLGLR 6O6UHGQMLGLR]DSDGQRJWUDNWD
 9LGL,)DGLüVO

6O=DSDGQLWUDNWVMHYHUQLGLR 6O'LRVMHYHUQRJWUDNWDVNXORP
-XJR]DSDGQL WUDNW SRþLQMH NUDüLP GLMHORP X UDYQRM OLQLMH QDNRQ þHJD VH ORPL SRG
SUDYLPNXWRPLQDVWDYOMDSUDYRFUWQLVPMHUGDELVHQHJGMHRGSRORYLQHXNXSQHGXåLQHSUXåDR
X MHGYD ]DNULYOMHQRM OLQLML SUHPD VSRMX V MXJRLVWRþQLP 1DNRQ VSRMD VD ]DSDGQLP WUDNWRP
PRåH VH SUDWLWL QD YHRPD NUDWNRP VHJPHQWX NRML MH JUDÿHQ L]GXåHQLP PRQXPHQWDOQLP L
KRUL]RQWDOQR XVORMHQLP EORNRYLPD 9LGH VH SRSUDYFL QD QDMQLåRM UD]LQL JGMH VX EORNRYL
]DPLMHQMHQL ]QDWQR XåLPD L L]GXåHQLMLPD NDR QD ]DYUãQRP VMHYHUQRP GLMHOX ]DSDGQRJ
SRWH]D 79,,, F1HNROLNRPHWDUD GDOMH YLGH VH R]ELOMQD RãWHüHQMD EHGHPD XUXãDYDQMD
8UXãHQL GLR SRND]XMH ]DQLPOMLYX XQXWDUQMX VWUXNWXUX VDVWDYOMHQX RG SDUDOHOQLK LOL OXþQR
SRVWDYOMHQLKSROXSUVWHQDVWLKXQXWDUQMLK]LGRYDXVYUKXGRGDWQRJ XþYUãüLYDQMD79,,,G
8GRQMLP UD]LQDPDRYRJGLMHOD MXJR]DSDGQRJ WUDNWDPRåH VH XRþLWL VWDULML OLEXUQVNL EHGHP
JUDÿHQRGQHPDUQRVORåHQRJSORþDVWRJNDPHQMDQDGNRMLPMHSRGLJQXWRQDMPHJDOLWVNLNRMHP
MH NDR LVSXQD RVWDOD VSRPHQXWD VWUXNWXUD SDUDOHOQLK ]LGRYD VO  6OLþQD VLWXDFLMD
UHJLVWULUDQDMHLNRG]DSDGQRJEHGHPDX9DUYDULML
8 QDVWDYNX RYRJ SRSULOLþQR GHYDVWLUDQRJ SRWH]D YLGH VH EURMQH ]LGDQH VWUXNWXUH X
SRYUãLQVNLPWUDJRYLPD]DNRMHMHQHPRJXüHXWYUGLWLNRMLPUHGRVOLMHGRPVXQDVWDOHLXNDNYRM
IXQNFLML1DNRQXUXãHQRJGLMHODQDVWDYOMDVHEHGHPJUDÿHQRGGYDSDUDOHOQDPHJDOLWVND]LGD
EH] LVSXQH QD NRMHP MH RþXYDQD VWUXNWXUD NRMX MH PRJXüH LQWHUSUHWLUDWL NDR GLR
PRQXPHQWDOQLKYUDWDVO7HKQLNDNRMRPMHRYDMVHJPHQWJUDÿHQQHRGROMLYRSRGVMHüDQD
VWDULMHID]HPHJDOLWVNLKEHGHPDX2ãDQLüLPDL/MHãX%HGHPVHGDOMHPRåHSUDWLWLQDRVQRYX
GLMHORYD SUHGQMHJ OLFD WDNR GD QLMHPRJXüH SRWYUGLWL GD VH VSRPHQXWD YDULMDQWD QDVWDYOMD X
VPMHUXMXJD.DNRMHFLMHOLVNORSIRUWLILNDFLMDYLãHNUDWQRSRSUDYOMDQQHPRJXüHMHXWYUGLWLGDOL
VHRYDWHKQLNDSRQDYOMDODQDQHNRPRGRVWDOLKGLMHORYD1DMXåQRPGLMHOXLVWRJWUDNWDYLGHVH
RVWDWFLYUDWDNRMLPDMHPRJXüHELODXVSRVWDYOMHQDNRPXQLNDFLMDVIRUXPRP
 3UVWHQDVWLLSDUDOHOQL]LGRYLXLVSXQLPRJXVHSULSLVDWLVWDULMRMOLEXUQVNRMWUDGLFLML

6O 3UVWHQDVWHVWUXNWXUH 6O9UDWD " LEHGHPRGGYDSDUDOHOQD]LGD
6MHYHUQL SRWH] NRML VH SUXåD X UDYQRM OLQLML GR XJUDÿHQLK 7UDMDQRYLK YUDWD WDNRÿHU
SRND]XMHQHNROLNRID]DXJUDGQML1DVDPRPVMHYHURLVWRþQRPNUDMXQDOD]LVHLVWXUHQDNXWQD
NXOD XVDÿHQD X SODãW EHGHPD JUDÿHQD NDR GLR X] ]DSDGQD YUDWD RG PHJDOLWVNLK EORNRYD
QDJODãHQHDQDWLUR]HLLVWDNQXWHEXQMH+RUL]RQWDOQRXVORMDYDQMHVHVDYUãHQRSRNODSDVGLMHORP
SODãWD V REMH QMH]LQH VWUDQH ãWR XSXüXMH GD MH ULMHþ R QMLKRYRP LVWRYUHPHQRPSRGL]DQMX LOL
YHRPDNUDWNRPYUHPHQVNRPRGPDNX79,,,H1DVWDYDNEHGHPDUDÿHQMHXLVWRPVORJX
RWSULOLNH GR GUXJH NXOH QD NRMRM MH L]QLPQR QDJODãHQD NXWQD DQDWLUR]D NDG VH PLMHQMD
WHKQLNDEORNRYLSRVWDMXQDJODãHQR L]GXåHQLML L ILQLMHREOLNRYDQL 3UL GQX VXSRVWDYOMHQL RQL
YHüLKGLPHQ]LMDGDELVHUDVWRPXYLVLQXSRVWXSQRVPDQMLYDOL,VWDWHKQLNDJUDGQMHQDVWDYOMDVH
GR WUHüH NXOH ãWR JRYRUL R QMLKRYRM LVWRGREQRVWL 7UHüD NXOD MH GLMHORP NRVR RGVMHþHQD ]D
SRWUHEHSRVWDYOMDQMDPRQXPHQWDOQLK7UDMDQRYLKYUDWDRGNRMLKVHRþXYDRVDPRNUDWNLOLMHYL
LVWRþQL RGVMHþDN QHSRVUHGQR X] QMX 2VWDWFL RYH NXOH SRND]XMX QHPDUQLMX JUDGQMX QLMH
SULVXWQD SUDYLOQRVW X QL]DQMX YLVLQD EORNRYD WDNR GD VX X JRUQMRM SRORYLFL EORNRYL YHüLK
GLPHQ]LMD 1HPD NXWQH DQDWLUR]H ãWRYLãH YHUWLNDOQD OLQLMD MH EODJR YDORYLWD SD VH PRåH
]DNOMXþLWLGDMHSRQRYR"NRPSRQLUDQDSULOLNRPQHNHRGSUHJUDGQMLQDWRPGLMHOX
2VLP SUHWKRGQR QDYHGHQLK NXOD VMHYHUQL MH SRWH] RMDþDQ QD LVWRþQLMHP GLMHOX
JUDGQMRPãHVWNRQWUDIRUD-HGDQMHX]GUXJXLVWRþQXNXOXDSHWLK MHSRVWDYOMHQRQDVHJPHQWX
L]PHÿXGUXJH L WUHüHNXOH DX] ]DGQML MHSULVORQMHQD JUREQLFD 79,,, I .RQWUDIRUL VX
JUDÿHQL EH] LNDNYH SUDYLOQRVWL RG XJODYQRP PDQMHJ NDPHQMD L XND]XMX QD NDVQRDQWLþNX
JUDGQMXNDGVHXVOLMHGUDWQHRSDVQRVWLJUDGLORQDEU]LQXLQLMHYRGLORUDþXQDRHVWHWLFL
6MHYHURLVWRþQL GLR JUDGVNLK IRUWLILNDFLMD PRåH VH SUDWLWL JRWRYR X FLMHORVWL 1D
PMHVWLPD MH RþXYDQ X VYHJD QHNROLNR UHGRYD D QD QMHPX VX RWNULYHQD L YUDWD 1D RYRP
SRWH]XPRJX VHGLIHUHQFLUDWL GYLMH ID]H JUDGQMH L]YHGHQHX WHKQLFLRSXV TXDGUDWXP*RUQML
 ,)DGLüLG

VMHYHUQL GLR GR YUDWD PRåH VH VPDWUDWL UDQLMRP YDULMDQWRP LVWRYUHPHQRP V GLMHORYLPD
]DSDGQRJ MXJR]DSDGQRJ L LVWRþQRJ EHGHPD JUDÿHQLPD RG PRQXPHQWDOQLK EORNRYD V
QDJODãHQRP EXQMRP VQDåQRJ UXVWLþQRJ L]JOHGD ,]D YUDWD EHGHP SRND]XMH UD]OLNH NRMH VH
PDQLIHVWLUDMX X REOLNX L YHOLþLQL EORNRYD NRML VX PDQML L SOLüL KRUL]RQWDOQR XVORMHQL
HOHJDQWQLMHJ L]JOHGD L SRGVMHüDMX QD YHüL GLR VMHYHUQRJ 7 9,,, J L VUHGQML VHJPHQW
]DSDGQRJGLMHODEHGHPDX]NDVQRDQWLþNXSUDYRNXWQXNXOX
,VWRþQL SRWH] VH EODJR ORPL L SUXåD X JRWRYR UDYQRM OLQLML GR VSRMD V MXåQLP
MXJRLVWRþQLP GLMHORP JUDGVNLK EHGHPD 1D QMHPX VX SURELMHQD WUL XVND SULVWXSD YUDWD
YMHURMDWQR ]D ORNDOQX NRPXQLNDFLMX V SROMHP 9UDWD VX SRVWDYOMHQD X JRWRYR SUDYLOQLP
UD]PDFLPDVWLPHGDVXSUYDRGQMLKQDVDPRPORPXVSRMXVDVMHYHURLVWRþQLPWUDNWRPSULO
%HGHPMHJUDÿHQWHKQLNRPRSXVTXDGUDWXPQDQDþLQGDVXUDQLMLGLMHORYLREOLNRYDQL
RGPHJDOLWVNLK EORNRYD NDR L VMHYHURLVWRþQL JRUQML GLR D RQL GRJUDÿLYDQL UHJLVWULUDQL X]
QRYRRWNULYHQDYUDWDVUHGQMDRGPDQMLKLXåLKEORNRYD
3RVWDYOMDQMH YUDWD â 3HURYLü QD RVQRYX QDMQRYLMLK LVWUDåLYDQMD SRYH]XMH X]
NDVQRUHSXEOLNDQVNRGRED ãWRELELODMHGQDRGDGDSWDFLMDWUHüDLOLþHWYUWDID]D -HGLQRX]
VUHGQMD YUDWD MH LVWUDåLYDQR L YLGOMLYR XQXWDUQMH OLFH EHGHPD L]JUDÿHQR RG ILQR REOLNRYDQLK
PDQMLKNOHVDQDFDSRYH]DQLKåEXNRP1DWRPGLMHOXEHGHPMHãLURNPLL]JOHGDMHULMHþR
NDVQLMRMLQWHUYHQFLMLSRSUDYNXXQXWDUQMHJOLFDNDGVXGRJUDÿHQHSODWIRUPDL VWXEHNRMLPDVH
NQMRMSULVWXSDOR
-XåQL LOL MXJRLVWRþQL SRWH] MH XVOLMHG YHüHJ UD]DUDQMD L QDNRQ WRJD REUXãDYDQMHP
JRWRYRXFLMHORVWLGHYDVWLUDQ3UHPDRQRPHãWR MHPRJXüHYL]XDOQRGHWHNWLUDWLJUDÿHQ MHRG
PRQXPHQWDOQLK UXVWLþQLK EORNRYD NDR GLMHORYL ]DSDGQRJ MXJR]DSDGQRJ L VMHYHURLVWRþQRJ
WUDNWD7;K
=DSDGQD YUDWD QD VDPRPNXWX JUDGVNLK IRUWLILNDFLMD QD SODQXR]QDþHQD$ ELOD VX
SRSULOLþQR XYXþHQD XQXWDU JUDGVNH SRYUãLQH WDNR GD MH EHGHP LVNRþLR SRSXW NXOH
RVLJXUDYDMXüLRYDMSULVWXSJUDGX 8OD]MHELRXGDOMHQPXRGQRVXQDLVWXUHQLMLVMHYHUQL
NXWEHGHPD8YODþHQMHPYUDWDQDVWDRMHVREMHVWUDQH]DWYRUHQNRULGRUGXJRNRPLãLURN
P QD JRUQMHPGLMHOX REOLNRYDQRGPRQXPHQWDOQLK L]GXåHQLK D ]DSDGQLMH GRQML GLR RG
PDQMLKL]GXåHQLMLKEORNRYD,]PLFDQMHEHGHPDLREOLNRYDQMHNRULGRUDSUHGVWDYOMDMXQDVOLMHÿH
VWDULMHOLEXUQVNHJUDGQMH.DVQLMDGRJUDGQMDVXVWDYDGYRVWUXNLKYUDWDLNDPHQLKSUDJRYDNRML
REOLNXMXSURSXJQDNXOYDQMVNLLXQXWDUQMLGRGDWQRSREROMãDYDMXREUDPEHQXXþLQNRYLWRVW
6WDULMDJODYQDJUDGVNDYUDWDXNROLNRVXSRVWRMDODQDVMHYHUQRPSRWH]XPRUDODVXELWL
VPMHãWHQD QD QMHJRYX ]DSDGQRPGLMHOX L]PHÿXNXWQH L SUYH NXOH X] QMX NRMD LK MH XMHGQR
 â3HURYLü

IODQNLUDOD ,)DGLüSUHWSRVWDYOMDQMLKRYRSRVWRMDQMHSR VUHGLQLSRWH]D L]PHÿXGUXJH L WUHüH
NXOH8NROLNRELVHSULKYDWLODWDLGHMDRQGDWRQLMHQDEHGHPXQDVWDORPXRYRMID]LSRGL]DQMD
GDQDVYLGOMLYRPMHUQH SRVWRMHWUDJRYLNRMLELXND]LYDOLQDWXPRJXüQRVW%HGHPMHQDWRP
GLMHOX QDVWDR X LVWRP ]DPDKX EH] LQWHUYHQFLMD SRSXW XVDÿLYDQMD X SODãW LOL QHNDNYLK
SRSUDYDND WDNR GD MH MHGLQDPRJXüQRVW XNROLNR VX UDQLMD YUDWD SRVWRMDOD ORNDFLMD NRMX VX
SUHGORåLOL + /LHEO L::LOEHUJ QDPMHVWX NDVQLMLK L] YUHPHQD FDUD 7UDMDQD 9UDWD VX
SUHPD XJODYQRP SULKYDüHQRM LGHML NDVQLMH ELOD ]DPLMHQMHQD GUXJLPD PRQXPHQWDOQLPD
SRVYHüHQLP FDUX 7UDMDQX R þHPX JRYRUL SURQDÿHQL NDPHQL QDWSLV 1RYD YUDWD VX
LQNRUSRULUDQD X ]LGQL SODãW XNRVR X RVL SULOD]QLK FHVWD * 7RP SULOLNRP MH GRãOR GR
XNODQMDQMD GLMHOD NXOH NRVR RGUH]DQD 6NORSPRQXPHQWDOQRJ XOD]D ELR MH P GXJ D
PGXERNVDVWDYOMHQRGGYDSLORQDLOXþQRQDGVYRÿHQRJSUROD]DOXN ãLURNP1D
YDQMVNRMVWUDQLMHVYDNLSLORQELRUDãþODQMHQSLODVWURPX]SUROD]LVSRGYDVWXSDSRVWDYOMHQD
QDþHWYUWDVWLPED]DPD,]PHÿXVWXSRYD VDVYDNHVWUDQHQDOD]LODVHSRMHGQDQLãD8QXWDUQMD
VWUDQD YUDWD SRND]XMH PDQMH UD]OLNH NRMH VH RþLWXMX X SRVWDYOMDQMX SROXVWXSRYD XPMHVWR
VWXSRYD þLPH VH SRVWLåH SOLüD SURILODFLMD 3LORQL VX JUDÿHQL WHKQLNRP RSXV TXDGUDWXP RG
MH]JUH LVSXQMHQH NDPHQMHP L ]HPOMRP EH] GRGDWDND åEXNH XRNYLUHQH ILQR REOLNRYDQLP
IXJLUDQLPLUDYQLPYDSQHQDþNLPSORþDPD1DGSLORQLPDLVWXSRYLPDQDOD]LODVHNRQVWUXNFLMD
VDVWDYOMHQD RG DUKLWUDYD ERJDWR SURILOLUDQRJ YLMHQFD L YLVRNH DWLNH QD NRMLPD VH PRJX
SUHWSRVWDYLWL XJUDGQMH GYDMX QDWSLVD RG NRMLK EL RQDM V GHGLNDFLMRP 7UDMDQX VYRMLP
GLPHQ]LMDPD RGJRYDUDR VUHGLãQMHP SROMX DWLNH 6NORS YUDWD VYRMRP DUKLWHNWRQVNRP
NRPSR]LFLMRPLSODVWLþNLPXNUDVLPDQHRGROMLYRSRGVMHüDQDVODYROXNSDMHXOLWHUDWXULRYDM
XOD] þHVWR QD]LYDQ Ä7UDMDQRY VODYROXN³ 9MHURMDWQR VX L] VLJXUQRVQLK UD]ORJD YUDWD QHNR
YULMHPH QDNRQ XJUDGQMH VXGHüL SUHPD EULåOMLYRM REUDGL VXåHQD XPHWFLPD V REMH VWUDQH
SUROD]D þLPH PX VH UHGXFLUDOD ãLULQD QD  P 8 NDVQRDQWLþNR GRED GROD]L GR QMLKRYD
NRPSOHWQRJ]DJUDÿLYDQMD MDNLP]LGRPVDVWDYOMHQLPRG VSROLMD GLMHORYDQMLKRYHGHNRUDFLMH
RMDþDQLPVþHWLULNRQWUDIRUD 3UHPDWHNVWXGYDMXQDWSLVDSURQDÿHQLKNRG7UDMDQRYLKYUDWD
&,/ ,,, + /LHEO L::LOEHUJ VPDWUDMX GD VXYUDWD ELOD SRVYHüHQD NUDMHP
 JRGMHUMHFDUXVHQDWGRGLMHOLRSRþDVQXWLWXOXÄRSWLPXVD´XUXMQXOLVWRSDGXLVWHJRGLQH
.1  3RYRGJUDGQMLUHSUH]HQWDWLYQLKYUDWD1&DPELYLGLXSURODVNXFDUD7UDMDQDNUR]
$VHULMXWLMHNRP,,GDþNRJUDWDNRMHJSUHWSRVWDYOMDQDRVQRYXLGHQWLILNDFLMHJUDGDSULND]DQRJ
 ,)DGLü
 +/LHEO ::LOEHUJ 
 +/LHEO ::LOEHUJ 
 0*ODYLþLü7UDMDQRYDYUDWDGDWLUDXJRG

QD7UDMDQRYXVWXSX 1DWSLVV LPHQRPGRQDWRUDVYDNDNRLGHXSULORJ]QDþDMQRPGRJDÿDMX
NRMLMHELRSRYRGSRVWDYOMDQMXQDWSLVDDWDMELPRJDRELWLFDUHYDQD]RþQRVW
-HGLQDYUDWDQDVMHYHURLVWRþQRPWUDNWX%VXYUHPHQRP]DVXWDXUXãHQLPPDWHULMDORP
LPRJXVHDQDOL]LUDWLXJODYQRPQDWHPHOMXFUWHåDVLVWUDåLYDQMDSRþHWNRPVWQDNRMHPVH
YLGL QMLKRY JRUQML GLR QDGVYRÿHQ OXNRP L]YHGHQLP RG YLãH VHJPHQDWD0RJXüH VX VWDULMHJ
SRGULMHWODNDNRVHWRPRåHSURWXPDþLWLSUHPDVSRPHQXWRPFUWHåX %LODVXãLURNDRNRPL
SUHGVWDYOMDODYDåQLMLSULOD]JUDGX
9UDWD & NRMLPD ]DSRþLQMH LVWRþQL WUDNW V MXåQH VWUDQH VX IODQNLUDQD L]ERþHQRP
þHWYUWDVWRPNXORPNRMDVWUãLRNRPXRGQRVXQDSODãW3UDJYUDWDMRãMHELRRþXYDQNDGVX
YUãHQDSUYDLVWUDåLYDQMDSRþHWNRPVW5HODWLYQRXVNDPELODVXSUYRWQRQDWNULYHQD
OXNRP NRML MH YMHURMDWQR VUXãHQ SUL LVNDSDQMLPD JURID /LOLHQEXUJD 6UHGQMD YUDWD ( VX
RWNULYHQDWLMHNRPNDPSDQMHJRGLNDVQLMHVXUHNRQVWUXLUDQD5LMHþMHRQDNQDGQR
XNORSOMHQRPSURSXVWXQDGVYRÿHQRPOXNRPRGSHWNDPHQLKVHJPHQDWD âLULQDYUDWDMH
PDYLVLQDGROXNDL]QRVLP'DMHULMHþRNDVQLMRMXJUDGQMLPRåHVHYLGMHWLQDYDQMVNRP
OLFXX]YUDWDJGMHVHYLGLVSRMVWDULMH LQRYLMHJUDGQMHVODE9UDWD VXXNDVQRDQWLþNRP
UD]GREOMXELODGMHORPLþQR]D]LGDQDþLPHLPVHYLVLQDUHGXFLUDOD]DWUHüLQX8JUDGQMDYUDWDL
REQRYD XQXWDUQMHJ OLFD YMHURMDWQR QLVX LVWRYUHPHQH VXGHüL SR QDþLQX QMLKRYH JUDGQMH 6
REQRYRPXQXWDUQMHJOLFDPRåHVHSRYH]DWLGRJUDGQMDVWXED X]D]LGQHSRVUHGQRQDNRQXOD]D
OLMHYR NRMH YRGH QD L]JUDÿHQX SODWIRUPX GXJX  P D ãLURNX  P QDVWDOX X YULMHPH
SRMDþDQHRSDVQRVWL
6ODE8QXWDUQMHLYDQMVNROLFHX]VUHGQMDYUDWD(
 1&DPEL   L G SUHWSRVWDYOMD GD MH X VFHQL LVNUFDYDQMD FDUD L QMHJRYLK YRMQLND SULND]DQ -DGHU L]
NRMHJDVXVHXSXWLOL SUHPD$VHULML%XUQXPX6DORQLLGDOMHSUHPDXQXWUDãQMRVWL
 â3HURYLüNRQVWDWLUDGDVXYUDWDLVWRYUHPHQDSRGL]DQMXNDVQRUHSXEOLNDQVNRJEHGHPD.DNRDXWRU
VPDWUDGDMHFLMHOLPHJDOLWVNLEHGHPQDVWDRXLVWRPJUDGLWHOMVNRP]DPDKXORJLþQRMH]DãWRLKVPDWUDRUJDQVNL
SRYH]DQLPDX]EHGHPLQHJLUDGDVXQDNQDGQRLQNRUSRULUDQD
 â3HURYLüSRGL]DQMHVWXEDVSODWIRUPRPSULSLVXMHNDVQRDQWLþNRPYUHPHQXQDWHPHOMXLVWHQLYHOHWH
SUYH VWXEH V NDVQRDQWLþNLP SUDJRP YUDWD SRVWDYOMHQLP QDNRQ QMLKRYH SUHJUDGQMH 3UDYLOQRVW VWXED L GLMHOD
XQXWDUQMHJ OLFD GUDVWLþQR RGVWXSD RG RVWDOLK NDVQRDQWLþNLK LQWHUYHQFLMD L XND]XMH QD UDQLMX JUDGQMX PRJXüH
GUXJXSRORYLFXVW

7UHüDYUDWD'NRMD MH]DELOMHåLR L$)RUWLVQDVYRPFUWHåXVXVNURPQRRþXYDQDD
]DSUDYR VX XVNL SURSXVW NRML PMHUL VYHJD  P 1DOD]L VH X VNORSX PRQXPHQWDOQRJ
QDMVWDULMHJEHGHPDDXRNYLUHQMHRJURPQLPEORNRYLPD
=DGQMDRGYUDWDQDOD]LOD VX VHQD MXJR]DSDGQRPEHGHPX )RþXYDQDVXVNURPQR L
YMHURMDWQRVXYRGLODXSUDYFXIRUXPD8QMLKRYRMEOL]LQLSURQDÿHQMHPRQROLWQLQDGYUDWQLOXN
NRMLLPMHYMHURMDWQRSULSDGDR
1D]DSDGQRPGLMHOXIRUWLILNDFLMDSDUDOHOQRX]PRQXPHQWDOQLEHGHPNRMLMHRþXYDQX
YLVLQL LGRPQDXGDOMHQRVWLRGP L]JUDÿHQ MH NDVQRDQWLþNL]LGNRMLXFLMHORVWLSUDWL
VWDULML WUDNW SULO  8 QMHJD VX XJUDÿHQL EURMQL VSROLML SRSXW XORPDND PRQXPHQWDOQLK
åUWYHQLND L JUDGVNH DUKLWHNWXUH L VSRPHQLND VHSXONUDOQH QDPMHQH ,]PHÿX RYH GYLMH
IRUWLILNDFLMVNHVWUXNWXUHQDSUDYOMHQMHQDVLSSRSXQMHQ]HPOMRPLEURMQLPDQWLþNLPVSROLMLPD
NRMLVQRYRQDVWDOLPEHGHPRPREOLNXMXSURWLKL]PX79,,,L 6OLþQDVLWXDFLMDGHWHNWLUDQD
MH SUHG VMHYHUQLP EHGHPRP RG GUXJH GR WUHüH NXOH JGMH VH YLGL QDVWDYDN NDVQRDQWLþNRJ
EHGHPD V QMLP XVSRUHGQRJ NRML X VYRP VMHYHUQRP SRWH]X QLMH XVORMHQ SULO  9HOLNL
NDPHQLEORNRYLQDGJUREQLVSRPHQLFLLHOHPHQWLDUKLWHNWXUHNDRGDVXGRYXþHQLGRRGUHÿHQH
OLQLMH LVSUHGEHGHPDREOLNXMXüLQDVLS UDVWUHVHQL ]LG"NRML MHX IXQNFLML RWHåDYDQMDSULVWXSD
JODYQRPEHGHPX
8 VWUXNWXUL SURWLKL]PH XVWDQRYOMHQ MH L VPMHU SUDSRYLMHVQRJ EHGHPD NRML MH QD
LVWUDåLYDQLPPMHVWLPD QHJGMH YLãL RG P 3RGLJQXW MH QD NDPHQX åLYFX JUDÿHQ YHüLP
SORþDVWLP ORPOMHQFLPD RG GYD OLFD L LVSXQH EH] LNDNYRJ YH]LYD L SRWSXQR MH LGHQWLþDQ
VHJPHQWLPD SUDSRYLMHVQRJ EHGHPD QD ]DSDGQRP OLEXUQVNRP XOD]X X JUDG L SRG
NDVQRDQWLþNLP]LGRP/LEXUQVNL EHGHPXGXåLQLSUHNRPSUDWLVMHYHUQLSRWH]DQWLþNRJDV
NRMLPMHJRWRYRSDUDOHODQ%ODJLRWNORQYLGOMLYMHQDSRþHWQRP]DSDGQRPGLMHOXD]DWLPNRG
GUXJHNXOHNRMDJDMHSUHVMHNOD,]PHÿXGUXJHLWUHüHNXOHRWNULYHQMHLGREUREUDQMHQXOD]
'DOMQMDLVWUDåLYDQMDSRND]DWüHNDNDYMHQMHJRYRGQRVVPRQXPHQWDOQLPEHGHPRP
*ODYQR JUDGVNR SRGUXþMH NRPSOHNV IRUXPD V SULSDGDMXüLP JUDÿHYLQDPD KUDPRYL
ED]LOLNDPRJXüHNXULMDLVOOHåLSRNUDMPDOHVXYUHPHQHFUNYHLJUREOMDNRMHMXRNUXåXMH1
&DPEL QD WHPHOMX DQDOL]H NRPSR]LFLMH IRUXPD L SURQDÿHQLK IUDJPHQDWD DUKLWHNWRQVNH
VNXOSWXUHSUHWSRVWDYOMDGDMHNRQDþQXIL]LRQRPLMXGRELRXIODYLMHYVNRGREDDNDRDQDORJLMX]D
QMHJRYR GDWLUDQMH QDYRGL IODYLMHYVNL 7HPSOXP 3DFLV X 5LPX L GRQHNOH RQDM X (NYX L
'RNOHML
 ,)DGLü
 ,)DGLü
 â3HURYLü
 1&DPELLG

2VLP YHOLNRJD NRPSOHNVD IRUXPD RWNULYHQL VX ]LGRYL NXüD NRML QLVX ELOL X
PHÿXVREQRMYH]L WDNRGD VHQHPRåH JRYRULWL RXQXWDUQMRM VWUXNWXUL JUDGD ]DWLPPMHVWR ]D
PDOHWHUPHFLVWHUQDLRVWDWFLYRGRYRGDQDLVWRþQRPREURQNXSODWRD,]YRUVHQDOD]LRXGDOMHQ
RNR  NP RG VHOD /LVLþLüD D NDQDO MH SUDWLR ULPVNX FHVWX NRMD VH SUXåDOD GROLQRP VYH GR
%XUQXPD
$VHULMD MHELOD MHGQRRGQDMYDåQLMLKQDVHOMD MXåQH/LEXUQLMH DNDVQLMH L'DOPDFLMHR
þHPX VYMHGRþHPRQXPHQWDOQL EHGHPL NRML VX RG VYRJ QDVWDQND SUHWUSMHOL EURMQD RãWHüHQMD
DGDSWDFLMH L WUDQVIRUPDFLMH 1D WHPHOMX GRVDGDãQMLK VSR]QDMD PRåH VH UHüL GD MH SRYUãLQD
XUEDQRJ QDVHOMD RWSULOLNH NDR L SUDSRYLMHVQRJ 5HJLVWULUDQR MH QH]QDWQR RGVWXSDQMH QD
LVWRþQRM ]DSDGQRM L VMHYHUQRM VWUDQL D UHGXNFLMD XUEDQRJ SURVWRUD QH SRND]XMH VH QL X
QHPLUQLPYUHPHQLPDNDVQHDQWLNH
3UHPD PLãOMHQMX ä 7RPLþLüD $VHULMD MH ELOD XNOMXþHQD X -XVWLQLMDQRY REUDPEHQL
VXVWDY 6YL VX UDQREL]DQWVNL JUDGRYL ± NDVWHOL LPDOL DNURSROH XWYUÿHQL SRYLãHQL GLR SRG
YRMQLP ]DSRYMHGQLãWYRP V MDYQLP JUDÿHYLQDPD FUNYH FLVWHUQH L VO L DVWLSROLV VXEXUELM
SRGJUDÿHFLYLOQRJNDUDNWHUD$NURSROX7RPLþLüSUHWSRVWDYOMDQDQDMYLãHPVMHYHUR]DSDGQRP
GLMHOX $VHULMH $VWLSROLV SRGJUDÿH VH PRUDOR QDOD]LWL SRUHG LOL SRGQR XWYUÿHQRJ QDVHOMD
2MNRQLP NDVQLMHJ QDVHOMD 3RGJUDÿH SRGLJQXWRJ VMHYHUQLMH RþXYDR MH XVSRPHQX QD
NDVQRDQWLþNR SRGJUDÿH WM QDVHOMH SRG JUDGRP ± $VHULMD6HULHP 3RWYUGX WRPX QDOD]L X
þLQMHQLFLGDVHVWDUDXUEDQDMH]JUDRG-XVWLQLMDQRYDGREDLWLMHNRPFLMHORJVWSUHREOLNRYDOD
X WLSLþQL NDVWURQ GRELYDMXüL SURWLKL]PX NRQWUDIRUH NXOH VDNUDOQL REMHNW XQXWDU XWYUGH
FHPHWHULMDOQXFUNYXVJUREOMHPL]YDQVMHYHUR]DSDGQRJGLMHODEHGHPDFLVWHUQX]DYRGXXQXWDU
JUDGVNHSRYUãLQHL ]DVDGDSUHWSRVWDYOMHQRSRVWRMDQMHSRGJUDÿD
3UHPD RYGMH L]QLMHWLP ]DSDåDQMLPD PRåH VH GLIHUHQFLUDWL RVDP ID]D JUDGQMH L
DGDSWDFLMDEHGHPD$VHULMHRGNRMLKMHQDMVWDULMDOLEXUQVNDåHOMH]RGREQDLVHGDP DQWLþNLKRG
NRMLKGYLMHNDVQRDQWLþNH
3UYXID]XIRUWLILFLUDQMDPRJXüHMHVPMHVWLWLXåHOMH]QRGREDSUHPDQDOD]LPDQHUDQLMH
RGVWSU.U=DVDGVXGHWHNWLUDQLRVWDWFLVMHYHUQRJMXJR]DSDGQRJLLVWRþQRJåHOMH]RGREQRJ
EHGHPDL]YHGHQRJXVXKR]LGXRGSORþDVWLKEORNRYDVODJDQLKEH] WHQGHQFLMHXVORMDYDQMD1D
RVMHWOMLYLPPMHVWLPDLVSXQDVHUMHãDYDODNDRQL]SDUDOHOQLK]LGRYDUDYQLKLSROXSUVWHQDVWLKD
QDG GLMHORP MXJR]DSDGQRJ SRGLJQXW MH PHJDOLWVNL EHGHP .DR DQDORJLMD PRåH SRVOXåLWL
]DSDGQLEHGHPX9DUYDULMLQMHJRYVMHYHUQLGLRQDNRMLMHQDVORQMHQNDVQLMLPRQXPHQWDOQLD
]DMHGQLþNRLPMHLUMHãDYDQMHLVSXQHSRGL]DQMHPSUVWHQDVWLK]LGRYD
 +/LHEO ::LOEHUJ 
 ä7RPLþLüLG39HåLüWDNRÿHUL]QRVLLGHMXRQDVWDQNXUDQREL]DQWVNHXWYUGHQD$VHULML
XNORSOMHQHXMXVWLQLMDQVNLOLPHV

'UXJRMID]LSULSDGDMXYL]XDOQRQDMLPSUHVLYQLMLPHJDOLWVNLEHGHPLQDVSRMXVMHYHUQRJL
VMHYHURLVWRþQRJ ]DWLP VMHYHUQLMHP GLMHOX LVWRþQRJ ]DSDGQRJ X] XOD] MXJR]DSDGQRJ L
MXåQRJ SRWH]D NRML VYRMRP YHOLþLQRP L UXVWLþQRP JUDGQMRP XND]XMX QD IRUWLILNDFLMVNL VORM
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L]PHÿXNXWQHLSUYHNXOH*UDGQMDNRQWUDIRUDPRåHVHSUHFL]QLMHRGUHGLWLMHUMHMHGDQRGQMLK
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åHOMH]RQRGREQX SUHGULPVNX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RSXVTXDGUDWXPSUDYLOQLPL]GXåHQLPPHJDOLWVNLPEORNRYLPDWHELVUHGLQDVWSU.UPRJOD
ELWLGRQMDJUDQLFDL]JUDGQMHGLMHORYDLVWRþQRJLMXJRLVWRþQRJWUDNWD
2EQDYOMDQMHMHYMHURMDWQRNUHQXORRG]DSDGQLKJUDGVNLKYUDWDNRMDVXELODJODYQLXOD]
QDJUDGLQXLQDVWDYLORVHSRVWXSQRXVPMHUXVMHYHUDLVMHYHURLVWRNDSUDWHüLVWDULMLEHGHPDQD
LVWRNX L MXJRLVWRNXQHJLUDMXüLSRVWRMHüHEHGHPHNRMLYLãHQLVXSUXåDOLDGHNYDWQX]DãWLWX1D
MXåQRM L MXJR]DSDGQRMVWUDQL OLWLFDQDPMHVWLPDYLVRNDRNRPRVLJXUDYDOD MHJUDGVNLDUHDO
WDNRGDMHQDWRPSRWH]XELRGRYROMDQSUVREUDQREOLNRYDQNDRQLåL]LGGHEOMLQHRGRNR
P 3RVWRMHüLEHGHPVHXNODQMDRDGLMHORPVHQDQMHJRYRPPMHVWXSRGL]DRQRYL'DOLQLMD
PHJDOLWVNRJ EHGHPD QLMH X FLMHORVWL SUDWLOD GXNWXV UDQLMLK IRUWLILNDFLMD PRåH VH YLGMHWL QD
MXJRLVWRþQRPSRWH]XX]LVWRþQDJUDGVNDYUDWDJGMHVHQDOD]LUDQLMLWUDNWNRMLMHELRXIXQNFLML
GR GRYUãHWND QRYRJ GDWLUDQRJ QDWSLVRP SRVYHüHQLP 7LEHULMX .1  .DNR VH QD WRP
GLMHOXSRYHüDODJUDGVNDSRYUãLQDVWDULMDVWUXNWXUDMHSRVOXåLOD]DQLYHOLUDQMHWHUHQDWDNRãWRMH
L]PHÿXQMH L QRYRJEHGHPDGRãOR GR QDVLSDQMDPHÿXSURVWRUD1D JUDGVNLP IRUWLILNDFLMDPD
SRVWRMDOD VX GYRMD JODYQD YUDWD ]DSDGQD L LVWRþQD MHGQD PDQMD L SURSXVW ]D ORNDOQX
NRPXQLNDFLMXQDVMHYHURLVWRþQRMVWUDQL
'HWDOMQRPDQDOL]RPRVWDWDNDEHGHPDXNXSQRVHPRåHSUHWSRVWDYLWL VHGDPID]DQMLKRYH
JUDGQMHWUDQVIRUPDFLMH1DMVWDULMDMHSUHWSRVWDYOMHQDXVWSU.UQLMHSRWYUÿHQDQDNRQ
þHJD MH GRãOR GR JUDGQMH EHGHPD RG WHãNLK SORþD þLML VH RVWDWFL YLGH SDUDOHOQR X] LVWRþQL
EHGHPVQMHJRYHXQXWDUQMHVWUDQH2YDMEHGHPQHJLUDQMHPHJDOLWVNLPNRML MHVXGHüLSUHPD
WHKQLFL JUDGQMH QDVWDR X GYD YUHPHQVND UD]GREOMD WUHüD L þHWYUWD ID]D 3UYD DGDSWDFLMD
PHJDOLWVNRJEHGHPDSHWDID]DPRåHVHSRYH]DWLVQHPLUQLPYUHPHQRPGUXJHSRORYLFHVW
SR.U NDG VH GRJDÿDMX SURPMHQH X NRQFHSFLML ]DSDGQLK YUDWD L SUHJUDGQMD JRUQMLK VORMHYD
EHGHPDPRJXüHLL]UDGDNUXQLãWD=DGQMHGYLMHID]HGRJUDGQMD NXOHLNRQWUDIRUDWHQMLKRYR
SRYH]LYDQMH]LGRPGåHSRYLX]SRYUHPHQRXþYUãüLYDQMHLSRSUDYNHQHNLKVHJPHQDWD PRåH
VHVPMHVWLWLXNDVQRDQWLþNRUDQREL]DQWVNRUD]GREOMH*UDGQMDNRQWUDIRUDNRMLPDVHGRGDWQR
XþYUãüXMXLVWRþQLLVMHYHURLVWRþQLSRWH]QHPRåHVHSUHFL]QRYUHPHQVNLRGUHGLWLMHUQHSRVWRMH
QDOD]LNRMLELQDWRXND]LYDOL8VYDNRPVOXþDMXXVOLMHGLODMHL]PHÿXGRVDGQDYHGHQLKID]DL
]DYUãQH þLMD MH JUDGQMD SRWYUÿHQD QDOD]LPD L] NDVQRDQWLþNRJ UD]GREOMD L XåH GDWLUDQD X
YULMHPH REQRYH QDNRQ LVWMHULYDQMD ,VWRþQLK *RWD L] 'DOPDFLMH =DGQMHVSRPHQXWD ID]D
RWNULYHQD MHQDGLMHOX LVWRþQRJSRWH]DDRþLWXMH VHXSRGL]DQMX]LGDSDUDOHOQRJVEHGHPRP
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XSHULRGQDNRQLVWMHULYDQMD,VWRþQLK*RWDL]'DOPDFLMHQD.RORNYLMXR%ULELUXVS6KSVWU$QDOL]D
NDVQLMHLVWUDåHQLKVORMHYDLQDOD]-XVWLQLMDQRYDQRYFDSRWYUGLOLVXWRPLãOMHQMH³

NRML SRYH]XMH SRWSRUQMDNH D SURVWRU L]PHÿX QMLK LVSXQMHQ MH UXãHYQLP PDWHULMDORP L
]HPMRP7DNR MH XþYUãüHQQDMRVMHWOMLYLMLGLRIRUWLILNDFLMHNRMLPMH9DUYDULMDGRþHNDODSURYDOX
$YDUDLGRVHOMHQMH6ODYHQDXVW
'RVDG QDMVWDULML VHJPHQW EHGHPD SUHGULPVNRJ UD]GREOMD RWNULYHQ MH QD MXJRLVWRþQRM
VWUDQLLELRMHXIXQNFLMLGRGRYUãHWNDQRYRJ1MHJRYLRVWDWFLYLGOMLYLVXVSUHNLGRPXGXåLQLRG
PSRþHYãLRGED]HQDQLPIHMDMXåQRRGLVWRþQLKJUDGVNLKYUDWD1DVWDYOMDVHQHãWRGDOMHX
SUDYFX VMHYHUD LVSRG WHPHOMQH QLYHOHWH ]LGRYD ULPVNH NXüH VPMHãWHQH VMHYHUQR RG LVWRþQLK
JUDGVNLKYUDWDNRMDMHVQLPIHMHPQDVXSURWQRMVWUDQLYMHURMDWQRIODQNLUDODJODYQLGHNXPDQNRMLVH
SUXåDRVUHGLQRP*ODYLFHVSDMDMXüLLVWRþQDL]DSDGQDJUDGVNDYUDWD2WNULYHQDMHJRUQMDSRYUãLQD
EHGHPDãLURNRJPDOLQLMDPXMHXGDOMHQDRGSUDYFD SUXåDQMDULPVNLKIRUWLILNDFLMDRNRP
LWHþHJRWRYRSDUDOHOQRVQMLPD*UDÿHQMHRGSORþD GRPDüHJþYUVWRJYDSQHQFDNDRLEORNRYL
UDQRULPVNRJ EHGHPD 3ORþH VX SULNOHVDQH VDPR V OLFD GRN VX ERþQH VWUDQH SRWSXQR
QHREUDÿHQH*RUQMDLGRQMDSRYUãLQDSULURGQH VXVORMQLFHOLWLFHVNRMHVXRGORPOMHQHSDLKQLMH
WUHEDOR SRVHEQR REUDÿLYDWL 9HOLNH GLPHQ]LMH L WHåLQD SORþD GXJLK L ãLURNLK L SUHNR P D
GHEOMLQHRNRPRVLJXUDYDOHVXþYUVWRüXNRQVWUXNFLMH=LGQXLVSXQXþLQLNUãSRPLMHãDQV
ERJDWLPVORMHPåXWH JOLQH 7,;E
$UKDLþQRVW X JUDGQML ]DSDGQRJ EHGHPD XSXüXMH QD ]DNOMXþDN GD MH JUDGQMD
PRQXPHQWDOQLK EHGHPD XPHJDOLWVNRM WHKQLFL YMHURMDWQR SRþHOD QD WRP GLMHOX VMHYHUQR RG
]DSDGQLKJUDGVNLKYUDWDþHPXXSULORJLGHLUMHãDYDQMHXOD]DVD]DYRMLWLPSURSXJQDNXORPX]
RERG VWUPH OLWLFH 7 ,; F ãWR MH WLSLþQR JUDGLQVNR UMHãHQMH 1D WRP WUDNWX RG ORPD X
SUDYFX VMHYHUD YDQMVNR OLFH MH REOLNRYDQR RG RJURPQLK EORNRYD þLMD MH SUHGQMD SORKD EH]
EXQMHV WUEXKRPDEDXOHNDNRLKQD]LYD/XJOL7HãNL LQHNROLNRWRQD UD]OLþLWLKVXREOLND
QDMþHãüHþHWYUWDVWLDOL LK LPDWUDSH]RGQLKLSROLJRQDOQLKDPHÿXSURVWRUL]PHÿXQMLKQDYLãHMH
PMHVWD SRSXQMHQ WDPSRQLPD 7 ,; G 6ORåHQL VX EH] WHQGHQFLMH YRGRUDYQRJ XVORMDYDQMD SD
SUHPDWLSRORJLML LNODVLILNDFLMLSULSDGDMXQDMPODÿRM UD]YRMQRM ID]L WHKQLNHRSXVVLOLFHXP þHWYUWD
PDQLUD =DQMLKRYRPHÿXVREQRSRYH]LYDQMHSULOLNRPVODJDQMDNRULVWLODVHJOLQD8QXWDUQMH
OLFHJUDÿHQRMHQHãWRPDQMLPEORNRYLPDDL]PHÿXQMLKSRGLJQXWDVXWULUHGDNRVLK]LGRYDNRML
VHQDVODQMDMXMHGDQQDGUXJRJD7,;H =DSUHGQMHOLFHNRVLK]LGRYDXSRWULMHEOMHQRMHYHüH
NDPHQMHSRYH]DQRVODERPåEXNRPDLVSXQXþLQLPDQMHJRWRYRQHREOLNRYDQRNDPHQMHâLULQD
SUYRJNRVRJ]LGDVHJPHQWDLVSXQHX]YDQMVNROLFHMHPDRVWDOLKGYDMXRNRPãWR
XNXSQR L]QRVL RNR  P 8SRUDED JOLQH L QDþLQ SRGL]DQMD EHGHPD JGMH VX VH L]PHÿX
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YDQMVNRJLXQXWDUQMHJOLFDSRVWDYOMDODWULUHGDNRVLKNRQVWUXNFLMDNRMHVHQDVODQMDMXMHGQDQD
GUXJXGDMXüLþYUVWRüXNRQVWUXNFLMLGDWLUD L]UDQLMHJUD]GREOMD LYMHURMDWQRMHWHNRYLQDVWDULK
OLEXUQVNLK VXKR]LGQLK VXVWDYD UDÿHQLK RG ORPOMHQRJ NDPHQD PRJXüH SULODJRÿHQD QRYRM
WHKQLFL JUDGQMH 0HÿXWLP QLMH LVNOMXþHQR GD MH ULMHþ R RVWDWNX VWDULMHJ EHGHPD NRMHP MH
DGDSWLUDQR YDQMVNR OLFH ]DPLMHQMHQR PHJDOLWVNLP EORNRYLPD NDR X $VHULML 2YD PDQLUD X
JUDGQML XSXüXMH QD WR GD MH QD VOLþDQ QDþLQ PRJDR ELWL JUDÿHQ QDMUDQLML EHGHP 9DUYDULMH
=DSDGQLEHGHPVHQDVYRPMXåQRPNUDMXORPLSRGSUDYLPNXWRPLQDVWDYOMDVHXGXåLQLRG
PGDELELRSUHNLQXWSRVWDYOMDQMHPVNORSDERþQLKJUDGVNLKYUDWDâLULQDPXMH]QDWQRPDQMD
 P D SULPLMHQMHQD MH L SRWSXQR GUXNþLMD WHKQLND JUDGQMH 1D PMHVWX ORPD EHGHPD
SULPMHüXMH VH WHåQMD YHUWLNDOQRM SUDYLOQRVWL D EORNRYL NRMLPD VX JUDÿHQD OLFD WRJ VHJPHQWD
]QDþDMQR VX PDQML XåL GXJXOMDVWLML SUDYLOQLMH NOHVDQL SOLüH L]ERþHQRVWL V WHQGHQFLMRP
KRUL]RQWDOQRJ XVORMDYDQMD ãWR XSXüXMH QD NDVQLMX JUDGQMX SULOLNRP NRMH MH REOLNRYDQ
DGDSWLUDQ" L XOD] X JUDG VO  6OLþQD VLWXDFLMD ]DELOMHåHQD MH X $VHULML JGMH VH XOD]
DGDSWLUDR REOLNRYDQMHP SURSXJQDNXOD X LVWRM WHKQLFL L VOLþQRM NRQFHSFLML 8RþOMLYR MH
VPDQMLYDQMHYLVLQHSRMHGLQLKEORNRYDJOHGDMXüLRGGQDSUHPDYUKX ãWRQHRGROMLYRSRGVMHüD
QDJUDGQMXUHJLVWULUDQXQDVMHYHUQRPEHGHPX$VHULMH %HGHPMHSUHNLQXWSRVWDYOMDQMHPSULOD]D
YUDWLPDãLULQHPQDNRQþHJDVHQDVWDYOMDGROLWLFH
=DSDGQLGLRVMHYHUQRJWUDNWDXQDMQLåLPVORMHYLPDMHJUDÿHQWHKQLNRPRSXVVLOLFHXP
SUYD PDQLUD ãWR EL VH PRJOR SURWXPDþLWL NDR RVWDWDN VWDULMHJ åHOMH]QRGREQRJ EHGHPD
DQDORJQR VLWXDFLML X $VHULML VO  ,VWRþQL GLR LVWRJ SRWH]D MH QDMVODELMH RþXYDQ D QHNL
VHJPHQWL VX X FLMHORVWL XUXãHQL 6 XQXWDUQMH VWUDQH QDMRãWHüHQLMHJ GLMHOD D SDUDOHOQR V QMLP
QDOD]L VH VWUXNWXUD PRJXüH QDVWDYDN åHOMH]QRGREQRJ EHGHPD NRML MH VXKR]LGQLP
NRQVWUXNFLMDPD SUHJUDGDPDSRYH]DQVXQXWDUQMLPOLFHPPHJDOLWVNRJEHGHPD7,;I
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8 SURGXåHWNX QD PMHVWX VNUHWDQMD SUHPD LVWRNX GRãOR MH GR QMHJRYD L]PLFDQMD X
GHIHQ]LYQHVYUKH7,;J 1DVWDYDNVHJPHQWDMHGREURRþXYDQLSRND]XMHUD]OLNXXJUDGQML
RSXVTXDGUDWXPXRGQRVXQD]DSDGQL%ORNRYLGMHOXMXUXVWLþQR PRQXPHQWDOQLVXLL]GXåHQL
REOLNRYDQL QD EXQMX KRUL]RQWDOQR XVORMHQL L SRND]XMX YHOLNX VOLþQRVW V QDMVWDULMLP
PHJDOLWVNLP EHGHPRP$VHULMH QSU GLR X] ]DSDGQL XOD]8 SURGXåHWNX LVSUHG GRJUDÿHQLK
NRQWUDIRUDGåHSRYDGROD]LGRSURPMHQHWHKQLNHãWRMHUH]XOWDWNDVQLMLKSRSUDYDNDNDGVHQLMH
YRGLORUDþXQDRHVWHWLFL
%HGHPL V LVWRþQH L MXJRLVWRþQH VWUDQH QDVWDYOMDMX VH QD SUHWKRGQL GLR D JUDÿHQL VX
WHKQLNRPRSXVTXDGUDWXP8åLVXRG]DSDGQRJSRWH]DDãLULQDLPL]QRVLRNRP8RþOMLYR
MH YRGRUDYQR XVORMDYDQMH EORNRYD NRML VX SUDYLOQLMH L]GXåHQLMH IRUPH V WHQGHQFLMRP
VPDQMLYDQMDYLVLQHEORNRYDJOHGDMXüLRGWHPHOMDSUHPDYUKX7,;K1DOLFXEORNRYDEXQMD
MH SOLüD ILQLMD D QD EULGRYLPD VH SULPMHüXMH DQDWLUR]D 8 GRQMLP L VUHGQMLP GLMHORYLPD
EHGHPDEXQMHVXVUHGQMHYHOLþLQHNRGNRMLKMHRGQRVãLULQHLYLVLQH5D]OLNDXRGQRVXQD
]DSDGQLSRWH]YLGOMLYDMHLQDSULPMHUXUMHãDYDQMDLVWRþQRJXOD]DNRMLMHVPMHãWHQIURQWDOQRD
OLQLMDEHGHPDMHL]PDNQXWDWDNRGDLVWXUHQLGHVQL]LGLPDXORJXERþQHNXOH7,;L
1D ]DSDGQRP EHGHPX QDOD]H VH ERþQR SRVWDYOMHQD JODYQD YUDWD V SURSXJQDNXORP
QDVOLMHÿHSUDSRYLMHVQLKJUDGLQD%RþQLSULOD]SRGLMHOMHQMHQDGYDXåDSURVWRUDNRULGRULVSUHG
YUDWDL]DYRMLWLXQXWUDãQMLSURSXJQDNXOL]PHÿXNRMLKVXSRVWDYOMHQDJUDGVNDYUDWDãLURNDRNR
PDXYXþHQDPRGUXED 3UDJJUDGVNLKYUDWDQLMHRþXYDQL]X]HYGYDVHJPHQWDNRMDVX
VOXåLOD ]D ILNVLUDQMH YUDWQLFD 2G YUDWD VH SUXåD JODYQD NRPXQLNDFLMD V SRGQLFRP X åLYRM
VWLMHQL6OLþQDNRPSR]LFLMDSULOD]DJUDGXSULPLMHQMHQDMHX$VHULML]DSDGQLXOD]ãWRXND]XMH
QD PRåHELWQL LVWL YUHPHQVNL RNYLU NDNR QDVWDQND WDNR L NDVQLMHJ SRSUDYND WH PRJXüL
]DMHGQLþNLX]URNGHYDVWDFLMH
,VWRþQLXOD]ãLURNRNRPVL]PDNQXWRPGHVQRPVWUDQRPSRORåHQMHIURQWDOQRL
SRND]XMHYLãHID]DJUDGQMHDGDSWDFLMD.UDWNLGLRX]YUDWDVXQXWDUQMLPNRULGRURPXND]XMH
QD VWDULMX WUDGLFLMX EORNRYL VX PX UXVWLþQLML PDQMH L]GXåHQL V QDJODãHQRP EXQMRP L
DQDWLUR]RP ,VWD WHKQLND YLGL VH X QLåLP VORMHYLPD QD LVWRP SRWH]X GRN MH X JRUQMLP
VORMHYLPD L X]YUDWDSULPLMHQMHQDJUDGQMD L]GXåHQLMLPKRUL]RQWDOQRXVORMHQLPEORNRYLPD8
QDMVWDULMRM L]YRUQRM L]YHGEL RG XOD]D YRGH WUL NRPXQLNDFLMH 'YLMH VH SUXåDMX X] JUDGVNL
EHGHP D JODYQD X]GXåQD JUDGVND NRPXQLNDFLMD SUHPD ]DSDGQLP YUDWLPD8 VOMHGHüRM ID]L
L]JUDGQMD QLPIHMD PLMHQMD SRVWRMHüX VLWXDFLMX QD QDþLQ GD OLMHYL SUDYDF SUHX]LPD IXQNFLMX
XOD]D X QLPIHM 0 6XLü QDWSLV V LPHQRP 7LEHULMD SULSLVXMH LQWHUYHQFLML QD MXJRLVWRþQRP
EHGHPXX]VSRPHQXWDYUDWDLSUHWSRVWDYOMDQMHJRYRXJUDÿLYDQMHQHJGMHXQMLKRYRMEOL]LQLX
 06XLüVOE
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SHWRPUHGXQDYLVLQLRGRNRPãWRELPRJORELWLYMHURMDWQRDNRVHX]PHXRE]LUVOLMHG
DGDSWDFLMD SUHWSRVWDYOMHQ QD WHPHOMX WHKQLNH L ORJLNH JUDGQMH ,QWHUYHQFLMD NRMD YMHURMDWQR
QDVWDMHNUDMHPLOLXVWQHJLUDIXQNFLMXYUDWD]DWYDUDMXVHFHQWUDOQLSUROD]LRQDMNRMLYRGL
GHVQRRGYUDWDDRVWDYOMDOLMHYLNDRSULVWXSUH]HUYRDUX]DYRGX8]EHGHPMXåQRLVMHYHUQRRG
YUDWDGRJUDÿHQLVXSRWSRUQMDFLLNXODGHVQRRGYUDWDVYDQMVNHVWUDQHXOD]D
1DSRWH]XRGLVWRþQLKYUDWDXVPMHUXVMHYHUDQDOD]HVHMRãGYDXOD]DYUDWDQHãWRXåD
RG JODYQLK ãLURND RWSULOLNH  P NRMD VX QDNQDGQR ]D]LGDQD L MHGDQ NRVR SRVWDYOMHQ
SURSXVW ãLULQH  P 2ED XOD]D VX JUDÿHQD LVWRP WHKQLNRP NDR L JODYQD LVWRþQD YUDWD
%ORNRYL V ILQR REUDÿHQLP UXERYLPD SUDYLOQR VX XVORMHQL ãWR XSXüXMH QD LVWRYUHPHQRVW
JUDGQMH
,]PHÿXLVWRþQLK L VMHYHURLVWRþQLKYUDWDRVLPGRJUDÿHQLKNRQWUDIRUDãLURNLKRNR
PD LVWXUHQLKXRGQRVXQDYDQMVNR OLFHPXRþDYDVHGDOMQMD LQWHUYHQFLMDXNRMRM VH WL
SRWSRUQMDFL SRYH]XMX ]LGRP JUDÿHQLP RG PDQMHJ QHSUDYLOQLMHJ NDPHQMD VODJDQRJ EH]
WHQGHQFLMH KRUL]RQWDOQRJ XVORMDYDQMD 3RVWDYOMDQMH ]LGD SDUDOHOQR V EHGHPRP VWYDUD
VYRMHYUVQHGåHSRYH 7,;M
9DUYDULMD MH JUDG V GXJLP NRQWLQXLWHWRP þLML EHGHPL VYMHGRþH R SROHRJHQH]L RG
SUDSRYLMHVQH JUDGLQH SUHNR ULPVNRJD JUDGD GR YMHURMDWQR ]QDþDMQRJ XSRULãWD ]D YULMHPH
-XVWLQLMDQD$NR VH QDSUDYL SDUDOHOD V WUDQVIRUPDFLMRP$VHULMHPRJXüH MH XWYUGLWL L]QLPQX
SRYLMHVQXSRYH]DQRVWRYLKGYDMXJUDGRYDNRMDVHUHIOHNWLUDODQDL]JUDGQMXUD]YRMLDGDSWDFLMH
QMLKRYLKIRUWLILNDFLMD
0HJDOLWVNH IRUWLILNDFLMH SRGLJQXWH VX QD ]DSDGQRM VMHYHUQRM LVWRþQRM L MXJRLVWRþQRM
VWUDQL D QD MXåQRM L MXJR]DSDGQRM VWUDQL GHIHQ]LYQX XORJX LPDOD MH YLVRND OLWLFD
0RQXPHQWDOQLEHGHPLVHYHüLPGLMHORPSUXåDMXSR OLQLMLRQLK VWDULMLKNRML VX WRPSULOLNRP
SUHVORMHQL LOL UD]JUDÿHQL L]X]HY GLMHOD NRML VH QDOD]L XQXWDU JUDGVNRJ DUHDOD L SDUDOHODQ MH V
RQLPNRQDþQRGHILQLUDQLP]DYULMHPH7LEHULMD
1D EHGHPLPD 9DUYDULMH PRJX VH GLIHUHQFLUDWL UD]OLþLWH ID]H RG SUHWSRVWDYOMHQH
SUDSRYLMHVQH JUDGLQVNH SRþHWNRP VWDULMHJ åHOMH]QRJGRED SRWYUÿHQH SRNUHWQLP DUKHRORãNLP
QDOD]LPD NRMX MHPRåGDPRJXüH SUHSR]QDWL X QDMQLåRM UD]LQL QD ]DSDGQRP WUDNWX 'DOMQML
UD]YRM PRåH VH SUDWLWL QD VHJPHQWX SUHGULPVNRJ EHGHPD JUDÿHQRJ YHOLNLP L]GXåHQLP
SORþDPD NRMLPD MH LVSXQD NUã RELODWR SRYH]DQ JOLQRP D þLML VH GXNWXV YHüLP GLMHORP
SRNODSDRVNDVQLMLPULPVNLP8NROLNRVHQDSUDYLSDUDOHOD V$VHULMRPPRåHVHSUHWSRVWDYLWL
QMHJRYQDVWDQDNXLOLVWSU.U6OLMHGLID]DJUDGQMHXPHJDOLWVNRMWHKQLFLUXVWLþNLKEXQMD
VJUDGVNLPYUDWLPD]DNRMX6XLüGUåLGDMH]DSRþHODXYULMHPH&H]DUD QD]DSDGQRPWUDNWXD
ELOD GRYUãHQD ]D 7LEHULMHYH YODGDYLQH QD LVWRþQRP L MXJRLVWRþQRP ãWR GDWLUD QDWSLVRP V

FDUHYLP LPHQRP NRMHJ X]LPD NDR WHUPLQXV SRVW TXHP QRQ 8]HYãL X RE]LU VYH GRVDG
QDYHGHQR WHãNR MH SULKYDWLWL QMHJRYX WH]X =DSDGQL WUDNW JUDÿHQ QHSUDYLOQLP PHJDOLWVNLP
EORNRYLPD X WHKQLFL RSXV VLOLFHXP þHWYUWD PDQLUD V LVSXQRP NRMX þLQH NRVR SRVWDYOMHQL
]LGRYLþLMDãLULQDL]QRVLP]QDþDMQRMHUD]OLþLWRGRVWDWNDEHGHPDNDNRXWHKQLFLWDNRLX
ãLULQL 6WRJD MH WHãNR RGUåLYD LGHMD GD MH FLMHOL SRWH] GXJ RNR  P JUDÿHQ LVWRGREQR
3RGL]DQMH ]DSDGQRJ WUDNWD SULMH VH PRåH VPDWUDWL WUHüRP ID]RP X WUDQVIRUPDFLML EHGHPD
9DUYDULMHDSUHPDUXVWLþQRVWLJUDGQMH YMHURMDWQRSRþHWNRPVWSU.UQHãWRUDQLMHRGRQLK
X $VHULML 0 6XLü WDNRÿHU XSR]RUDYD QD ÄIUDSDQWQX VOLþQRVW JRWRYR LGHQWLþQRVW VWUXNWXUH
EHGHPDX9DUYDULML L RQLKX0HGXQX³ 'LRRG VMHYHURLVWRþQRJEHGHPDSUHPD MXJRLVWRNX
NRMLMHGDQDVXUXãHQSUHGVWDYOMDJUDQLFXJGMHVHVSDMDMXRYDGYDGLMHOD0RJXüHMHGDVHQRYLML
WUDNW SUHPD MXJRLVWRNX þHWYUWD ID]D X WHKQLFL RSXV TXDGUDWXP JUDGLR RG &H]DURYD GR
7LEHULMHYDGREDNDNRSUHWSRVWDYOMD6XLüLDNRVHQDQMHPXPRJXUD]OLNRYDWLWHNPDQMHUD]OLNH
JUDGQMDL]GXåHQLPEORNRYLPDXMHGQDþHQHYLVLQHLPDQMLPDNRMLVHVPDQMXMXUDVWRPXYLVLQX
DOL QHL]DSDGQL7HãNRüXXPRJXüHPUD]OLNRYDQMXGYLMXID]DQDVMHYHURLVWRþQRPLLVWRþQRP
WUDNWXRWHåDYDMXYLãHVWUXNHSUHSUDYNHSD]DQMLKRYXSRWYUGXQHPDGRYROMQRDUJXPHQDWD3HWD
ID]DNDRLXVOXþDMX$VHULMHPRåHVHSRYH]DWLVSURGRURP.YDGDL0DUNRPDQDSULOLNRPþHJD
MH GRãOR GR DGDSWDFLMH ]DSDGQRJ XOD]D L JUDGQMH SURSXJQDNXOD 8 LVWR YULMHPH 6XLü
SUHWSRVWDYOMDSRGL]DQMHNUXQLãWDNODVLþQHVWUXNWXUHLDGDSWDFLMXJRUQMLKVORMHYDEHGHPDXþLMRM
MH LVSXQL QDÿHQR GRVWD L]UD]LWR PDOLK EXQMDVWR REOLNRYDQLK EORNRYD V DQDWLUR]RP L SRQHNL
DUKLWHNWRQVNLVSROLM
8NROLNRVHEHGHPSURPDWUDXFMHOLQLRþLJOHGQR MHGDMHVSRPHQXWLXUXãHQLGLRVODED
GHIHQ]LYQDWRþNDVRE]LURPQDSULURGQHXYMHWHMHUMHPMHVWRPMHVWRVSRMDYLãHJUDÿHYQLKID]D
D WRPH X SULORJ LGH L GDQDãQMD L]UD]LWR VODED RþXYDQRVW 3RGL]DQMH NRQWUDIRUD ãHVWD ID]D
QDVWXSLOR MH SULMH REQRYH EHGHPD QDNRQ RGODVND ,VWRþQLK *RWD L] 'DOPDFLMH PRJXüH L ]D
YULMHPHQMLKRYHSULVXWQRVWL"DOLMHWHãNRGDWLYUHPHQVNRRGUHÿHQMHVRE]LURPQDQHGRVWDWDN
ELORNDNYLKQDOD]D2EQRYDJUDGVNLK IRUWLILNDFLMDXYULMHPHFDUD -XVWLQLMDQDSUHGVWDYOMDODEL
]DYUãQXVHGPXID]XXWUDQVIRUPDFLMLDQWLþNLKEHGHPDNRMDVHPDQLIHVWLUDSRGL]DQMHP]LGD
NRMLP VX VH SRYH]DOL NRQWUDIRUL SULOLNRPþHJD MH QDVWDOD VWUXNWXUD V ND]HWDPD GåHSRYLPD
'RJUDGQMX NXOH X] VMHYHUQX VWUDQX LVWRþQLK YUDWD PRJOR EL VH SULSLVDWL MHGQRM RG ]DGQMLK
 06XLüNRQDþQRGRYUãHQMHþLWDYRJEHGHPDGXJDþNRJSUHNRPQDWHPHOMXQDWSLVDVLPHQRP
7LEHULMDGDWLUDJRGQHSDELSRQMHPXL]JUDGQMDEHGHPD9DUYDULMHWUDMDODRNRRVDPGHVHWJRGLQDãWRELELR
UDVSRQåLYRWDGYLMXJHQHUDFLMD0DWHULMDORPREOLNRPGLPHQ]LMDPDLREUDGRPEORNRGJRYDUDWLSXMHGQHUXVWLþQH
EXQMHRGNRMLKVXELOL L]JUDÿHQL MXJRLVWRþQLEHGHPL ãWRJDQDYRGLQD]DNOMXþDNGD MHVSRPHQLNELRXJUDÿHQX
]LGQL SODãW V YDQMVNH VWUDQHEHGHPD QDYLVLQL RGRNRP8SR]RUDYDQD DQDORJLMH V QDWSLVRPSRVYHüHQLP
0DUNX $XUHOLMX X]LGDQLP X EHGHPH 6DORQH WH V RQLPD X EHGHPX DQWLþNRJ =DGUD V QDWSLVRP SRVYHüHQLP
$XJXVWXLGUXJLPEORNRPVQDWSLVRPSUHQHVHQLPX9HURQXWH7LEHULMHYLPQDWSLVRPL]$UJLUXQWD
 06XLüE
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
VSRPHQXWLK ID]D X JUDGQML D NDNR VX NRQWUDIRUL L QDNQDGQR SRGLJQXWL ]LG NRML LK SRYH]XMH
JUDÿHQLQHPDUQRWHãNRMHRGUHGLWLNRMRMMHLQWHUYHQFLMLVXYUHPHQD
 5DQRULPVNLJUDGRYLVLQWHJULUDQLPQDVHRELQVNLPGLMHORYLPD
2VLP JUDGRYD NRML VX RVWDOL X JRWRYR LVWRM SRYUãLQL XWYUÿHQL GLR WLMHNRP
SUDSRYLMHVQRJ L DQWLþNRJ UD]GREOMD 5LVLQLM 2OFLQLM L /MHã VX SULPMHUL JUDGRYD NRMLPD VX
SRVWRMHüRM SUDSRYLMHVQRM MH]JUL LQWHJULUDQL MHGDQ LOL YLãH QDVHRELQVNLK GLMHORYD SUL þHPX MH
QDVWDRNRPSOHNVDQREUDPEHQLVXVWDYVDVWDYOMHQRGGLMHORYDRGYRMHQLKGLMDWLKL]PDPDNRMLVX
VHPRJOLEUDQLWLSRMHGLQDþQR
5LVLQLM LOLU5KL]RQJUþǯȇȓȗȦȞODW5LVLQLXP
5LVLQLMMHJUDGQDMXåQRPGLMHOXLVWRþQRMDGUDQVNHREDOHXGDQDãQMRM%RNLJHRVWUDWHãNL
]QDþDMQRP SURVWUDQRP ]DOMHYX  NP XYXþHQRP X NRSQR =DOMHY MH RG RWYRUHQRJ PRUD
]DãWLüHQQL]RPSROXRWRNDDVNRSQHQHVWUDQHVHWORVWUPRX]GLåHSUHOD]HüLXSODQLQH2UMHQL
/RYüHQ .RSQHQD SRYUãLQD %RNH MH UHODWLYQR XVNL SRMDV MHGYD VH WUHüLQD NRSQHQLK VWUDQD
]DOMHYDQDOD]LQDYLVLQDPDGRPRPHÿHQYLVRNLPSODQLQDPDãWRMHRGQDMUDQLMLKYUHPHQD
XVPMHUDYDOR VWDQRYQLãWYRSUHPDPRUX LSRPRUVWYX=DãWLüHQRVW]DOMHYDSRWDNOD MHRVQLYDQMH
XUEDQLKDJORPHUDFLMDDWUJRYDþNLNRQWDNWLVJUþNLPVYLMHWRPXWMHFDOLVXQDUD]YRMXUEDQL]PD
ãWR VH QDMEROMH YLGL QD SULPMHUX 5LVLQLMD NRML MH REOLNRYDQ SR PRGHOX JUþNRJ SROLVD V
DNURSRORPLSRGJUDÿHP5LVLQLMMHMHGDQRGJUDGRYDNRMLVHSRYH]XMXVOHJHQGRPR.DGPXL
+DUPRQLML .DRHQKHOHMVNLJUDG VSRPLQMHJD3VHXGR6NLODN  WDNRGD MH ]DVLJXUQR
RVQRYDQGDYQRSULMHLOLUVNRJNUDOMHYVWYD
$QWLþNL L]YRUL GRQRVH LPH JUDGD X YLãH REOLND JUþNRP ǯȇȓȗȦȞ 5KL]RQ L ǯȇȚıĮȞ
ULPVNRP 5LVLQLXP WH REOLFLPD 5KL]LQLXP 5HVLQLXP 1DMUDQLMH JD NDR 5KL]RQ VSRPLQMH
3VHXGR6NLODNXGUXJRMSRORYLFLVWSU.USLãXüLRHPSRULMXQDWRPHPMHVWX 6SRPLQMH
UKL]XQVNRMH]HURLULMHNX$ULRQGRNNDVQLML L]YRUL LVSUDYQRQDYRGHWHUPLQ]DOMHY
3ROLELMH JD QD]LYD ǯȇȚıĮȞ +LVWRULDH ,,  L VSRPLQMH NDR SROLVPDWLRQ L GREUR XWYUÿHQR
PMHVWR,,=D3OLQLMD5KL]LQLXP MHRSSLGXPFLYLXP5RPDQRUXP 1DWXUDOLVKLVWRULD ,,,
 D 3WROHPHM JD QDYRGL NDR SULPRUVNL JUDG ǯȇȚıȚȞȠȞ *HRJUDSKLD ,,   /LYLMH
 +HURGLDQL7HFKQLFL5HOLTXLDH HG$/HQW] YRO , /LSVLDH7HXEQHU8QDYHGHQRPGMHOX
VWRML SRGDWDN GD MH RVQLYDþ5KL]RQD VLQ.DGPRY «ǜǯȇȓȗȦȞ ȩɄȐįȝȠȣ ȣȓȩȢ țĮȚ ʌȩȜȚȢ ǯǿȜȜȣȡȓĮȢ țĮȓ ʌȠĲĮȝȩȢ
ıȝȦȞȣȝȠȢ«
 $0D\HU
 -0DUWLQRYLüLG:3DMąNRZVNL
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VSRPLQMHVWDQRYQLNH5KL]RQLWDV $E8UEHFRQGLWD;/9QD3HXWLQJHURYRMNDUWLXFUWDQMH
SRGLPHQRP5HVLQLXP RG(SLGDXUD XGDOMHQPLOMDNRG$QRQLPDL]5DYHQHMH 5XFLQLXP
,9D*YLGRQD5DWLVLXP 1DQDWSLVLPDVHVSRPLQMHSRGQD]LYLPD5LVLQLXP&,/ ,,,
L,XOLXP5LVLQLXP &,/ ,,,
,]JOHG ULPVNRJ 5LVLQLMD PRåH VH YHüLP GLMHORP UHNRQVWUXLUDWL QD WHPHOMX UH]XOWDWD
GRVDGDãQMLK LVWUDåLYDQMD þLML SRþHWFL VHåXX VW /&9LDOODGH6RPPLHUHV 
JRG 3UYDDUKHRORãNDLVWUDåLYDQMDYUãLRMH$(YDQVJRGNRMLPDMHREXKYDWLRFLMHOR
SRGUXþMH5LVQD ]DWLP+5LFKOêNRML MHVLVWHPDWVNL LVWUDåLRSRGUXþMHLJRGREMDYLR
VYRMD VD]QDQMDR%RNL.RWRUVNRM 2SLVDR MH IUDJPHQWQDNRMHPVH VSRPLQMH0HGDXUXV D
QDMYDåQLML SRGDWFL VX JHRJUDIVNL L WRSRJUDIVNL RSLVL SRGUXþMD8 VYRMLP RSLVLPD VNUHQXR MH
SDåQMX QD ÄNLNORSVNH³ NDPHQH VWUXNWXUH X] REDOX UMHþLFH 6SLOH1MHJRYH RSVHUYDFLMH LPDMX
L]QLPQR]QDþHQMH ]ERJGHYDVWDFLMH WRJ SRGUXþMD*UDGQMDSLODQHLK JRGGRYHOD MHGR
RWNULüDRVWDYHRGVUHEUQLKNRYDQLFDLSRWDNODLVWUDåLYDQMHORNDOQLKDUKHRORJD QDSURVWRUX
&DULQH 1DVWDYDN LVWUDåLYDQMD XVOLMHGLR MH ]D YULMHPH  VYMHWVNRJ UDWD NDG MH WDOLMDQVNL
DUKHRORJGU9DOHQWL RWNULRQHNHPR]DLNH1DNRQ UDWD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NDNR QDYRGL 3OLQLMH ãWR QH VSRPLQMX GUXJL L]YRUL QLMH RWNULYHQ QL MHGDQ QDWSLV NRML EL WR
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SURSDVWL =DSDGQRJ ULPVNRJ FDUVWYD 2OFLQLM MH SRVWDR GLMHORP %L]DQWD *UDG VH X YULMHPH
%L]DQWDDILUPLUDRXSULEOLåQRLVWRPRSVHJXVXGHüLSUHPDDGDSWDFLMDPDIRUWLILNDFLMDL]YHGHQLP
X NDVQRDQWLþNRM WHKQLFL JUDGQMH QDG RVWDWFLPD NLNORSVNRJ EHGHPD VO %URMQL QDOD]L L]
VSRPHQXWLK LVWUDåLYDQMD GR]YROMDYDMX L]YRÿHQMH ]DNOMXþND GD MH XOFLQMVND FLWDGHOD GRåLYMHOD
GRJUDGQMHXULPVNRL-XVWLQLMDQRYRGRED
6WDULMLPHJDOLWVNLEHGHPYMHURMDWQRVHQDOD]LRQDPMHVWXNDVQLMHL]JUDÿHQHFLWDGHOH]D
NRMX VX VHNXQGDUQRXSRUDEOMHQLPHJDOLWVNLEORNRYLXQLåLPUD]LQDPDSULMHXOD]DXXWYUÿHQL
NRPSOHNVQDVMHYHUQRMVWUDQLVODE2WNULYHQRMHQMHJRYRXQXWDUQMHOLFHXYLVLQLRGþHWLUL
UHGD YHOLNLK NDPHQLK EORNRYD JUXER REUDÿHQLK V XQXWDUQMRP DQDWLUR]RP 1DG
 ,VWR'DWDFLMXDUHSRVYHüHQH$UWHPLGL(ODIREROLSDOHRJUDIVNRPDQDOL]RPVWDYOMDXLVWLYUHPHQVNLRNYLU
 Ĉ%RãNRYLüHWDOLL JGMHDXWRULSLãXÄ2WNULüH2OFLQLXPDGRSXVWLORMHGDVHXVSHãQRUDVSUDYLSRGDWDNR
MHGQRPHPSRULRQXþLMLQD]LYQLMHRþXYDQ³
 30LMRYLü± 0.RYDþHYLü
 Ĉ%RãNRYLüHWDOLL 

PRQXPHQWDOQLP EORNRYLPD SRGLJQXW MH NDVQRDQWLþNL EHGHP ãWR VH GD ]DNOMXþLWL SUHPD
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XWYUGLWL V RE]LURP QD VWXSDQM LVWUDåHQRVWL 8 UDQREL]DQWVNRP UD]GREOMX IXQNFLRQLUD NDR
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GRVWXSQRPOXNRPNRMRMVHSULVWXSDOR SUHNR XãüD
 &3UDVFKQLNHU± $6FKREHU 

6HGLPHQWRORãNH L UDGLRNDUERQVNH DQDOL]H SRND]XMX GD MH GROLQD ULMHNH 'ULP
XNOMXþXMXüLSRGUXþMHRNR/MHãDELODLQWHQ]LYQR QDVHOMHQDYHüSRþHWNRP QHROLWLND 7UDJRYL
QDVHOMHQRVWL GHWHNWLUDQL VX QD VWDULP ULMHþQLP WHUDVDPD DOXYLMDOQLP QDVODJDPD L REURQFLPD
SODQLQDMHUMHFLMHOLSURVWRU þHVWR ELRSRJDÿDQ SRSODYDPD 7LMHNRP NDVQRJåHOMH]QRJGRED
 VW SU .U XEU]DQR ãLUHQMH GHOWH 'ULPD GRYHOR MH GR ]QDþDMQRJ VPDQMHQMD PRUVNRJ
RNUXåHQMDXNRULVWULMHþQRJ2VWDRMHVDPRXVNLSUROD]V PDOLP PRUVNLP]DOMHYRP QD VMHYHUX
/MHãD 9H]D JUDGDVPRUHP SUHVWDOD MHX VW SU.U LPRJXüH MHSUHWSRVWDYLWLGD MH ULMHND
'ULP YHü SURãOD XVNLP MD]RP L]PHÿX 0DOL 5UHQFL L GRQMHJ JUDGD /MHãD SULMH KHOHQLVWLþNRJ
GREDþLPHVHPRJXRSUDYGDWLNXOWXUQL RVWDWFLL] KHOHQLVWLþNRJ L ULPVNRJYUHPHQD VDPRXQXWDU
ULMHþQLK QDVODJD
,PSUHVLYQH IRUWLILNDFLMH NDR L SRYLMHVQL L]YRUL VYMHGRþH GD MH /MHã ELR MHGDQ RG
YDåQLMLK KHOHQLVWLþNLK JUDGRYD ,OLULND NRML MH NRYDR L YODVWLWL QRYDF 3UHPD VWXSQMX
LVWUDåHQRVWLPRåHVHSUHWSRVWDYLWLQDVWDQDN JUDGDX UDQRP KHOHQLVWLþNRPUD]GREOMXVWSU
.UL]NRMHJGDWLUDMXPRQXPHQWDOQLEHGHPLNRMLJDRNUXåXMX)RUWLILNDFLMVNLVXVWDY VDVYRMLP
NXODPDL ]LGRYLPDNRML]DWYDUDMX DNURSROXWHJRUQML L GRQMLJUDG REXKYDWLOLVXLUDQLMHEHGHPH
QDVWDOH X  VW SU .U 8 UD]GREOMX &DUVWYD NDR QDMMXåQML JUDG X'DOPDFLML QDOD]LR VH QD
UDVNULåMX L]PHÿX ODWLQVNRJ JRYRUQRJ SRGUXþMD QD ]DSDGX L JUþNRJ QD LVWRNX 3URPMHQD
SROLWLþNLKXYMHWD XWMHFDOD MHQD IL]LRQRPLMX L XUEDQX VWUXNWXUXJUDGD WHRUJDQL]DFLMX MDYQRJ
YMHUVNRJ L SULYDWQRJ SURVWRUD 1DNRQ 'LRNOHFLMDQRYLK UHIRUPL JUDG VH QDOD]LR X VDVWDYX
SURYLQFLMH 3UHYDOLV 3UDHYDOLV D SRGMHORP &DUVWYD  JRG SRVWDMH GLMHORP ,VWRþQRJ
&DUVWYD=DYULMHPH-XVWLQLMDQDYMHURMDWQRMHGRãORGRSUYHUHGXNFLMHJUDGVNRJSURVWRUDGDEL
X EL]DQWVNRP L RWRPDQVNRP YUHPHQX RVWDOD VDPR DNURSROD X IXQNFLML XWYUGH QD NRMRM MH
L]JUDÿHQD VUHGQMHYMHNRYQD XWYUGD  VW REQRYOMHQD X  VW 9HQHFLMDQVNRRVPDQVND
FLWDGHOD $OHVVLR  /H]KL VDPRGLMHORPSRNULYD LVWXSRYUãLQXãWRVHGD]DNOMXþLWLSUHPDGREUR
RþXYDQLP GLMHORYLPD EHGHPD L] DQWLþNRJ UD]GREOMD QDG NRMLPD MH L]JUDÿHQD FLWDGHOD L
RVWDWFLPDDQWLþNRJEHGHPDXGDOMHQRJRNRPXSUDYFXULMHNH
*UDGVNR SRGUXþMH QHSUDYLOQRJ SROLJRQDOQRJ REOLND SRYUãLQH RG  KD SULO 
RPHÿHQR MH UD]YHGHQLP SUVWHQRP JUDGVNLK IRUWLILNDFLMD X RSVHJX RG  P SUHPD
GRVDGDãQMLPVVSR]QDMDPDRMDþDQLPVD NXOH QDJRUQMHPJUDGXQDNRMHPMHRWYRUHQR
 0.RUNXWL%UGD LSODQLQH X]REDOX L]PHÿX 6NDGUD L /MHãDELOH VX LQWHQ]LYQRQDVHOMHQH *DMWDQ X
EOL]LQL 6NDGUD6KWRM L 1HQVKDW L]PHÿX 6NDGUD L /MHãDDWLMHNRP VW SU.USRVWRMDORMHXWYUÿHQRQDVHOMH QD
YUKX 0DOL 6KHOEXHPLW
 ((-DFTXHV 
 3ULQFHWRQ8QLYHUVLW\3UHVV&LWHG1RYIURP3HUVHXV3URMHFW
 KWWSDUFKDHRORJLHXQLJUD]DWGHIRUVFKHQSURMHNWHDEJHVFKORVVHQHSURMHNWHOLVVRVDOEDQLHQ

EDUHPYUDWD QDJRUQMHPJUDGX *UDGVH VDVWRMDR RG WULGLMHODDNURSROHJRUQMHJ L
GRQMHJ JUDGDPHÿXVREQR RGYRMHQD GLMDWLKL]PDPD*RUQML JUDG MH YMHURMDWQR LPDR YMHUVNX
XSUDYQXLVWDPEHQXXORJXGRNMHGRQMLELRXIXQNFLML OXNH MHUVH JODYQL WRN'ULPDXDQWLFL
QDOD]LRVMHYHUQLMHSDMH/MHãELR]QDþDMQDOXNDNRMRPMHRPRJXüHQSULVWXSVPRUDQHVDPR
]DOHÿXYHüLUXWLNRMRPVHSUHNR%LMHORJ'ULPDNUHWDORXVUHGLãQMLEDONDQVNLSURVWRU
1DYUKXX]YLãHQMDQDOD]LODVHDNURSRODLVSRGNRMHVHQDSRG]LGDQLPWHUDVDPDSUXåDOR
SRGJUDÿHJRUQML LGRQMLJUDGXSUDYFXULMHNHSULODJRÿDYDMXüLVHGDWRVWLPD WHUHQD7;D
*RUQMLJUDGVHQDOD]LRSRYLãHGLMDWLKL]PH QDVWUPRMSDGLQLRUJDQL]LUDQRMQDQHNROLNR WHUDVD
0RåH VH SUHWSRVWDYLWL GD MH ELR JXVWR L]JUDÿHQ L GLMHORP QDPLMHQMHQ MDYQLP REMHNWLPD ãWR
SRWYUÿXMH GLR PDQMH SUDYRNXWQH JUDÿHYLQH KUDPD" LVNRSDQH LK LOL LK JRG  VW
UH]XOWDWL LVWUDåLYDQMDQHREMDYOMHQL.RVL WHUHQL]LVNLYDRMHGRGDWQRXþYUãüLYDQMHSURVWRUD]D
VWDPEHQHREMHNWHãWRMHULMHãHQREURMQLPSRG]LGDQLPWHUDVDPD
.URQRORJLMDWUDQVIRUPDFLMDJUDGVNRJ EHGHPD]DVDGQLMHXSRWSXQRVWLXWYUÿHQDLSUHPD
GRVDGDãQMLP VSR]QDMDPD QH PRåH VH LVNOMXþLWL PRJXüQRVW GD MH QDMVWDULML DQWLþNL VORM
LVWRYUHPHQ V XWHPHOMHQMHP JUDGD 7LMHNRP YUHPHQD JUDG MH SUHWUSLR þHWLUL ]QDþDMQH
LQWHUYHQFLMH SRWYUÿHQHQDOD]LPDSUYXXYULMHPH,PDNHGRQVNRJUDWDGUXJXXVWSU.U
VXGHüLSRIUDJPHQWLPDNHUDPLNHXLVSXQLEHGHPDX]URNRYDQXYHOLNLPRãWHüHQMLPDNRMDVH
PRJXSRYH]DWLVUDWQLPGMHORYDQMHP3LUXVWD ]DWLP SRSUDYNHLGRSXQHXVWSU.UNRMH
VSRPLQMH&H]DU%HOOXP &LYLOH,,,LQDWSLVVLPHQLPDPDJLVWUDWD]DGXåHQLK]DREQRYX
ýHWYUWD MH L]  VW NDG VH JUDGL SRWH] EL]DQWVNRJ EHGHPD GLMDWLKL]PH L NDWHGUDOD V
EDSWLVWHULMHP 3RGL]DQMH GLMDWLKL]PH SUHGVWDYOMD SUYX ]QDþDMQX UHGXNFLMX JUDGVNH SRYUãLQH
GRQMHJJUDGD7LMHNRPYUHPHQDXUEDQDSRYUãLQDVHYMHURMDWQRVYHODQDXWYUGXVPMHãWHQXQD
MHGQRPGLMHOXQHNDGDãQMHDNURSROH
3RVHEQRSLWDQMHMHGDWDFLMDGLMDWLKL]PHNRMRPVXRGYRMHQLJRUQMLLGRQMLJUDG1DMþHãüH
VH QMHQD JUDGQMD SRYH]XMH V &H]DURYLP GMHORYDQMHP LDNR ]D WR QHPDPDWHULMDOQLK GRND]D
HYHQWXDOQRVHPRåHJRYRULWLRQMHQRMREQRYLXWRYULMHPH1DMQRYLMDLVWUDåLYDQMDGLMDWLKL]PH
SUHPDDQDOL]LVSRMHYDL]PHÿXEORNRYDXSXüXMXQDQDNQDGQXJUDGQMXXRGQRVXQDSUYRELWQH
IRUWLILNDFLMH QHJGMH X GUXJRM SRORYLFL  VW SU .U PRJXüH X NRQWHNVWX PDNHGRQVNRJ
RVYDMDQMD LOLUVNRJ /MHãD  JRG SU.U QRYMHURMDWQLMH MHULMHþRYHüRM DGDSWDFLML MHU MH
QMHQMXåQLWUDNWJUDÿHQXVWLOXQDMUDQLMLKEHGHPD
 3UHQGL &=KHNX1D]LYLLRSLVLYUDWDSUHX]HWLVXRGQDYHGHQLKDXWRUD
 )3UHQGL &=KHNXLG
 )3UHQGL .=KHNX''åLQR $'RPLü.XQLü3UHPDDXWRULPDSRORåDM3LUXVWDRVWDMH
QHMDVDQMHUQLVXVSRPHQXWLNDRULPVNLVDYH]QLFLSUL]DNOMXþLYDQMXPLUDJRGSU.UD&H]DUVSRPLQMHGDVX
QDSDGDOLQMHJRYXSURYLQFLMX
 ZZZGDLQVWRUJGHSURMHFWOLVVRV"IW 
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9DQMVNLSUVWHQEHGHPDSRGLJQXWQDGWHPHOMQRPVWRSRPNRMDVWUãLPJUDÿHQMHRG
GYDOLFDPHÿXVREQRSRYH]DQDSRSUHþQLP]LGRYLPDXLQWHUYDOLPDRGPXVYUKXGRGDWQRJ
XþYUãüHQMD L SRYH]LYDQMD SDUDPHQDWD L LVSXQH RG JUXER NOHVDQRJ NDPHQMD L ãNDOMH XNXSQH
SURVMHþQH ãLULQH  P HPSOHNWRQ 3DUDPHQWL VX YHüLP GLMHORP JUDÿHQL RG
SROLJRQDOQLK SRO\JRQDO FXUYLOLJQH LOL OHVELDQ PDVRQU\ L WUDSH]RLGQLK QHXVORMHQLK L
XVORMHQLK EORNRYDGLPHQ]LMD[[P[[P[[
 P[[P XWHKQLFLRSXVVLOLFHXP 7HKQLNHVD[XPTXDGUDWXPLRSXV
TXDGUDWXPLVRGRPLF]DVWXSOMHQHVXXPDORPRSVHJXQDGYMHPDNXODPDLGLMHOXEHGHPD
X] QMLK1D YHüHP GLMHOX MH YLGOMLYD VNORQRVW KRUL]RQWDOQRP XVORMDYDQMX SVHXGRLVRGLPLF
NRMDQHVWDMHQDPMHVWLPDQDJOHSURPMHQHUD]LQHWHUHQDNDGVHNRULVWHPDQMLEORNRYLLXRþDYD
YDORYLWRNUHWDQMHQL]DEORNRYDLOLVXVODJDQLNDRSROLJRQDOQDPUHåD
6DPRYL]XDOQLHIHNWNRMLQDVWDMHVODJDQMHPEORNRYDQHPRåHELWLRGOXþXMXüL IDNWRUX
NURQRORJLMLJUDGQMHDXVOXþDMX/MHãDRWHåDYDMXüHRNROQRVWLXSUHFL]LUDQMXJUDGQMHSRMHGLQLK
VHJPHQDWD VXRUJDQVNLSRYH]DQLGLMHORYL]LGDQL UD]OLþLWLP WHKQLNDPD L VLWXDFLMHXNRMLPD VH
LVWL SRWH] JUDGLR WDNR GD MH MHGQR OLFH REOLNRYDQR SROLJRQDOQLP D GUXJR WUDSH]RLGQLP
EORNRYLPD
1DMVWDULML åHOMH]QRGREQL EHGHP  VW SU .U NRML MH ãWLWLR DNURSROX QHJLUDQ MH
SRGL]DQMHPQRYRJDYMHURMDWQRXVWSU.U2VWDRMHPDQMLPGLMHORPYLGOMLYXQXWDUJUDGVNH
SRYUãLQHQHNLKPXGDOMHQRGQRYRSRGLJQXWRJQD]DSDGQRMVWUDQL7;E%LRMHJUDÿHQ
X WHKQLFLRSXV VLOLFHXP GUXJDPDQLUDRGGYD OLFD L LVSXQH PDVDPDQMHJ L YHüHJNDPHQMD
XEDþHQRJ L]PHÿX GYD OLFD /LFD VX REOLNRYDQD RG XJODYQRPYHOLNLK QHREUDÿHQLK EORNRYD
SRORåHQLK MHGDQ QD GUXJL NRMLPD VX VH QDVWDOH ãXSOMLQH SRSXQMDYDOH WDPSRQLPD PDQMLP
NDPHQMHP 3RGL]DQMHP QRYRJ EHGHPD UHGXFLUDOD VH XWYUÿHQD SRYUãLQD WDNR GD MH RQ
YMHURMDWQRVDPRGLMHORPYDQMVNLUXESUDWLRSUDSRYLMHVQL *UDÿHQMHXWHKQLFLRSXVVLOLFHXP
WUHüD L þHWYUWDPDQLUD D OLFD EORNRYD VX ILQLMH REOLNRYDQD V YLGOMLYLP WUDJRYLPD DODWD ]D
NOHVDQMH 6SRMHYL VX RãWUL L QDJODãHQL EORNRYL VX SRYUHPHQR REOLNRYDQL ÄQD ]XE³ V
XQXWDUQMRPDQDWLUR]RPNRMDRPRJXüXMHJRWRYRVDYUãHQRSULMDQMDQMHGRGLUQLKSORKD7;F
-XåQL EHGHP NUHüH RG SUDYRNXWQH XJDRQH NXOH D QD XGDOMHQRVWL RG DN P
SRVWDYOMHQD VX UHSUH]HQWDWLYQD YUDWD IODQNLUDQD GYRVWUXNLP NXODPD NRMH IRUPLUDMX
SURSXJQDNXO2GYUDWDEHGHPVHSUXåDXL]ORPOMHQRMOLQLMLRãWURVHORPHüLXVPMHUXMXJRLVWRND
 &3UDVFKQLNHU $6FKREHU)3UHQGL &=KHNX
 5/%HDXPRQW3UHPD%DXPRQWXÄSRO\JRQDOFXUYLOLJQH³MHNDUDNWHULVWLþQD]DUD]GREOMHGRVWSU
.UDPODÿDÄFRXUVHGSRO\JRQDO³ÄWUDSH]RLGDOUHJXOLHU³VYRMVWYHQDYUHPHQX'LRQL]LMD6LUDNXãNRJ
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GD EL QDNRQ RNR  P SRQRYQR VNUHQXR SUHPD VMHYHURLVWRNX VSDMDMXüL VH V EHGHPRP
JRUQMHJJUDGD
1DVSRPHQXWRPGLMHOXEHGHPDPRJXVHSUHPDORJLFLUDVSRUHGDQDRVWDWNXIRUWLILNDFLMD
SUHWSRVWDYLWLMRãNXOHL]PHÿXYUDWDLVSRMDVJRUQMLPJUDGRPMHGQDQDSRWH]XRGYUDWDGR
ORPD L GUXJD QD VDPRP ]DNUHWDQMX EHGHPD QD PMHVWX VSRMD V MXåQLP WUDNWRP JRUQMHJ
JUDGD
9HüLGLRMXåQRJEHGHPDJUDÿHQMHWHKQLNRPRSXVVLOLFHXP RVLPGLMHORYDX]YUDWDRG
VUHGQMH YHOLNLK SROLJRQDOQLK EORNRYD VO DE RG NRMLK VX QHNL ]ERJEROMH VOMXEOMHQRVWL L
QLYHOLUDQMD UHGRYD NOHVDQL QD ]XE SOLWNR LVSXSþHQRJ YDQMVNRJ OLFD VODJDQLK EH] WHQGHQFLMH
KRUL]RQWDOQHXVORMHQRVWLXYDORYLWRMOLQLML
-XåQL SRWH] JRUQMHJ JUDGD LPD SULOLþQR UD]YHGHQX IRUPX NRMD ]DSRþLQMH REOLNRP
LVWXUHQRJ NRQYHNVQRJ OXND NRML VH QD SRORYLFL SUHNLGD L REOLNXMH GXåL NRULGRU XWYUÿHQ
SUDYRNXWQRPNXORPSULVORQMHQRPX]YDQMVNROLFHEHGHPDVGHVQHVWUDQHSUROD]DMXJRLVWRþQD
YUDWDQDSODQXNRMHJVXL]UDGLOL3UHQGLL=KHNXNDRMHGQLPYLGRPSURSXJQDNXOD
6ODE3UXåDQMHLQDþLQJUDGQMHMXåQRJWUDNWD
%HGHPVHGDOMHSUXåDX UDYQRM OLQLML L ORPLSRGSUDYLPNXWRPXVPMHUX LVWRNDDQD
VSRMXVSUHWKRGQLPOXþQLPGLMHORPVYDQMVNHVWUDQHMHSULVORQMHQDSROXNUXåQDNXOD VOD
E2YDM ]DYUãQL VHJPHQW MXåQRJEHGHPDGRGDWQR MH RMDþDQ LVWXUHQRPNXORPSRVWDYOMHQRP
GHVQRRGYUDWDÄ3HWLW3RUWH³VPMHãWHQLKJRWRYRQDVUHGLQLWUDNWD
KWWSDUFKDHRORJLHXQLJUD]DWGHIRUVFKHQSURMHNWHDEJHVFKORVVHQHSURMHNWHOLVVRVDOEDQLHQRGDNOH MHSUHX]HW
SODQSUXåDQMDEHGHPDNRULãWHQQDVOLNDPDNRMHVOLMHGHLIRWRJUDILMHDE

6ODE 3ROXNUXåQDNXODLGLREHGHPDLVSRGQMH
,VWRþQL SRWH] VH SUXåD X L]ORPOMHQRM OLQLML WDNRGD GXåL WUDNW X VPMHUX VMHYHURLVWRND
REXKYDüDFLWDGHOX]DWLPVHSRGSUDYLPNXWRPORPLXSUDYFXVMHYHUR]DSDGD,VWRþQLWUDNWLPD
SRWSXQRGUXJDþLMXNRQFHSFLMXRGRVWDWNDEHGHPDLXND]XMHQDVWDULMXWUDGLFLMX8PMHVWRNXOD
SRVWDYOMHQLKXUHODWLYQRSUDYLOQLPUD]PDFLPDEHGHPVHL]PLþHXFLNFDNOLQLMLL]PDNRG
P1DVSRMXV MXåQLPWUDNWRPQDOD]HVHPRQXPHQWDOQDYUDWDÄ3RUWH*DYLDULXV³VNXORPQD
GHVQRMVWUDQL2VLPNXODX]YUDWDQDFLMHORPLVWRþQRPWUDNWXVDPRMHMHGQDNXODXGDOMHQD
DN PHWDUD RG Ä3RUWH *DYLDULXV³ XVDÿHQD X SODãW EHGHPD 1D GLMHOX L]PHÿX VNORSD YUDWD L
VSRPHQXWH NXOH MH QDMRþXYDQLML GLR EHGHPD ãLURN  P JUDÿHQ RG PDVLYQLK EORNRYD
NYDGUDWQH IRUPH QDJODãHQR EXQMDVWR REOLNRYDQLK QDPMHVWLPD VX ãXSOMLQH L]PHÿX EORNRYD
SRSXQMHQHPDQMLP NDPHQMHP QD NRMH VH QDVWDYOMD EHGHP JUDÿHQ GUXJDþLMRP WHKQLNRP RG
PDQMLKQHXVORMHQLKEXQMDVWLKEORNRYD1DGLMHOXNRMLREXKYDüDFLWDGHOXDNURSROXORFLUDQD
VXGYRMDYUDWD1DNUDüRMVWUDQLFLFLWDGHOHSRVWDYOMHQDVXYUDWDX]NRMDMHRVWDODYLGOMLYDERþQD
NXOD1DNRQORPDXVPMHUXVMHYHUR]DSDGDSUXåDVHYMHURMDWQRQDM]QDþDMQLMLSRWH]QDNRMHPVX
Ä*UDQGH 3RUWH³ IODQNLUDQD GYMHPD NXODPD L MRã MHGQD YUDWD X] NRMD MH V OLMHYH VWUDQH
SRVWDYOMHQDERþQDNXOD2YDMMHSRWH]RþXYDQXGRQMLPVORMHYLPDLJUDÿHQMHWHKQLNRPRSXV
VLOLFHXP WUHüD PDQLUD RG YLãHNXWQLK EORNRYD JRWRYR UDYQH SUHGQMH SORKH REUDÿHQLK
PHWDOQLPDODWRP7;G
2G VMHYHUQRJ EHGHPD JRUQMHJ JUDGD RþXYDQD MH JRUQMD WUHüLQD VSRM V LVWRþQLP QD
NRMRMVXSURQDÿHQDMHGQDYUDWDQDNUDMXRþXYDQRJGLMHODRMDþDQDERþQRPNXORPVGHVQHVWUDQH
L NUDWNL SRWH] QDPMHVWX UDþYDQMD GLMDWLKL]PH V GYLMH NXOH 6MHYHUQL SRWH] QDVWDYOMD NRQFHSW
RMDþDYDQMDSRVWDYOMDQMHPNXODXSUDYLOQLPUD]PDFLPDRþHPXVYMHGRþHGYLMHSULVORQMHQHX]
YDQMVNR OLFH EHGHPD ]DWLP NXOD QD VSRMX V GRQMLP JUDGRP L MRã MHGQD SUHWSRVWDYOMHQD QD
GUXJRM WUHüLQLXNXSQHGXåLQH6MHYHUQLEHGHPGRQMHJJUDGDMHPLQLPDOQRRþXYDQQDVDPRP
QMHJRYRPSRþHWNXJGMHVXRWNULYHQHGYLMHNXOHSULVDPRPGQXX]ULMHNXD& 3UDVFKQLNHU L$
6FKREHUVXXVYRMLPLVWUDåLYDQMLPDSUHWSRVWDYLOLMRãGYLMHXQDVWDYNX 6MHYHUQLEHGHPMHX
 &3UDVFKQLNHU $6FKREHU

RþXYDQRP GLMHOX JUDÿHQ RG PDVLYQLK WUDSH]RLGQLK EORNRYD L]GXåHQH IRUPH L QDJODãHQR
EXQMDVWHSUHGQMHSORKH7;H
=DSDGQLSRWH]JUDGVNLKIRUWLILNDFLMDLVWUDåHQMHXGXåLQLRGRNRPQDNRQþHJDVH
ORPLSUDYLPNXWRPLVSDMDVMXåQLP1DQMHPXVXLVNRSDQDYUDWDRMDþDQDþHWYUWDVWLPNXODPD
SRVWDYOMHQLP X] XQXWDUQMH OLFH EHGHPD D QD PMHVWX VSRMD V MXåQL SRWH]RP QDOD]L VH
PRQXPHQWDOQDSUDYRNXWQDNXODNRMDGLMHORPL]OD]LL]YDQEHGHPDVREMHVWUDQH2YDMSRWH]MH
RþXYDQXVYHJDQHNROLNRUHGRYDJUDÿHQLKWHKQLNRPRSXVTXDGUDWXP NDRLGLRMXåQRJEHGHPD
QHSRVUHGQRX]YUDWD 7;I)LQRüDREUDGHSUHGQMHSORKH LSUHFL]QRVWVSRMHYDXND]XMXQD
NDVQLMHSRGULMHWORVWSU.U'DOLMHRYDMSRWH]QDVWDRQDPMHVWXUDQLMHJLOLJDMHQHJLUDR
SRPLFDQMHP XQXWDU QHNDG XWYUÿHQH SRYUãLQH ]DVDG QHPD þYUVWLK SRND]DWHOMD RVLP
SUHWSRVWDYOMHQRJ SUXåDQMD MXåQRJ EHGHPD V NXORP X VPMHUX ]DSDGD ãWR VH YLGL QD FUWHåX
QDVWDORPQDNRQLVWUDåLYDQMDL]JRGYLGLVO
3RYUãLQD GRQMHJD JUDGD MH X EL]DQWVNR GRED  VW UHGXFLUDQD SRGL]DQMHP EHGHPD
GLMDWKL]PHQDVDPRPGQXEUHåXOMNDSULþHPXMHQDVWDODJRWRYRSUDYRNXWQDIRUPDGLPQH]LMD
 [  P %HGHP MH V XQXWDUQMH VWUDQH RMDþDQ þHWYUWDVWLP NRQWUDIRULPD SRVWDYOMHQLP X
QHSUDYLOQLP UD]PDFLPD*UDÿHQ MH WDNRGD VXSUL GQXSRVWDYOMHQL VHNXQGDUQRXSRWULMHEOMHQL
PRQXPHQWDOQLEORNRYLDQDGQMLPDPDOLQHSUDYLOQLNOHVDQFLRELODWR]DOLYHQLåEXNRPXQXWDU
NRMLKVXEH]UHGDXEDþHQLYHOLNLEORNRYLRVWDYOMDMXüLGRMDPJUDGQMHQDEU]LQX.RQWUDIRULVX
JUDÿHQL XJODYQRP RG YHOLNLK EORNRYD YMHURMDWQR GLMHORYD VWDULMLK IRUWLILNDFLMD 7 ; J
5HJLVWULUDQH VX L GYLMH ]QDþDMQH LQWHUYHQFLMH X GRQMHP JUDGX -HGQD MH SUHQDPMHQD WHUPL
L]YDQEHGHPDXEOL]LQLJODYQLKYUDWDX UDQRNUãüDQVNXED]LOLNX SRþHWNRP VW L JUDGQMD
NDWHGUDOH V EDSWLVWHULMHP  VW XQXWDU XWYUÿHQRJ SURVWRUD GRQMHJ JUDGD ãWR JRYRUL R
WUDQVIRUPDFLMDPD XRELþDMHQLP ]D NDVQX DQWLNX L NRQWLQXLWHWX åLYRWD QD VSRPHQXWLP
GLMHORYLPD
'LMDWLKL]PD L]PHÿX GRQMHJ L JRUQMHJ JUDGD GXJD RNR P QD RED NUDMD RMDþDQD
NXODPDSRYH]XMHERþQHGLMHORYHYDQMVNRJSUVWHQDLRPRJXüXMHSULVWXSXREDJUDGVNDGLMHOD
NUR] JODYQD L SRPRüQD YUDWD VO 3UXåD VH X VPMHUX MXJDX EODJR VORPOMHQRM OLQLML L
SUHNLGD RWSULOLNH QD SRORYLFL REOLNXMXüL XOD] Ä3RUWH ,QWHULHXUH³1DVWDYOMD VH QHãWR GXåLP
GLMHORP VDVWDYOMHQLP RG GYD VHJPHQWD L]PHÿX NRMLK VX SRPRüQD YUDWD 3UYL GXåL GLR
]DYUãDYDþHWYUWDVWRPNXORPLSUXåDVHXJRWRYRLVWRMOLQLMLNDRVMHYHUQL.UDüLGLRVHORPLX
VPMHUXMXJR]DSDGDLQDPMHVWXVSRMDVYDQMVNLPSHULPHWURPWDNRÿHUMHRMDþDQNXORP
 KWWSDUFKDHRORJLHXQLJUD]DWGHIRUVFKHQSURMHNWHDEJHVFKORVVHQHSURMHNWHOLVVRVDOEDQLHQ

6O'LMDWLKL]PD
'LMDWLKL]PD MH VWUXNWXUD JUDÿHQD SRWSXQR GUXJDþLMRP WHKQLNRP VDVWDYOMHQD RG GYD
GLMHODJODYQRJEHGHPDãLURNRJPLSDUDOHOQRJ]LGDãLULQHPSRVWDYOMHQRJVQMHJRYH
XQXWDUQMHVWUDQHRNUHQXWHSUHPDJRUQMHPJUDGXREOLNXMXüLVNORSPDNVLPDOQHãLULQHRGP
2EDGLMHODVXSRYH]DQDSRSUHþQLPRNRPLWLPGXJLP]LGRYLPDSRVWDYOMHQLPDXQHSUDYLOQLP
UD]PDFLPD HPSOHNWRQ 9DQMVNR OLFH JODYQRJ EHGHPD VMHYHUQL GLR REOLNRYDQR MH RG
EORNRYDNRML WHåH þHWYUWDVWRM IRUPL SULEOLåQHYHOLþLQH[[P L [[
P SUHGQMH SORKH JRWRYR SRWSXQR UDYQH QD NRMRM VH LVWLþX XUH]L GOLMHWRP XVPMHUHQL X
UD]QLP SUDYFLPD %ORNRYL VX PHÿXVREQR VDYUãHQR VSRMHQL L QDJODãHQD MH WHQGHQFLMD
KRUL]RQWDOQRJ XVORMDYDQMD -XåQL ]LG GLMDWLKL]PH QHãWR MH XåL L SRND]XMH VOLþQRVW V
SROLJRQDOQRPWHKQLNRPVWDULMHJ UD]GREOMDXNRMHPVHJUDGLOREORNRYLPDUD]OLþLWLKYHOLþLQD L
REOLND WHKQLNDRSXV VLOLFHXP WUHüDPDQLUD UDYQLMLK SORKD L]EUD]GDQLPGOLMHWRP3DUDOHOQL
XQXWDUQML]LGGLMDWLKL]PHXFLMHORMGXåLQLMHJUDÿHQRGþHWYUWDVWLKEORNRYDUD]QLKYHOLþLQD
%HGHPLYUDWDJRUQMHJJUDGDRMDþDQLVXVNXODRGNRMLKMHãHVWL]þHWYUWHID]H.XOH
VX SRVWDYOMHQH X LQWHUYDOLPD  P XJODYQRP QD PMHVWLPD JGMH ]LG PLMHQMD VPMHU
,QWHJULUDQHVXX VNORSEHGHPDQDQDþLQGDVXQDVMHOHQDQMHJD LOL VXSULVORQMHQHX]YDQMVNR
OLFH L VWUãH X RGQRVX QD ]LG X UDVSRQXRG  GR P8SUDYLOX VX þHWYHURNXWQH SRQHNDG
QHSUDYLOQHRVLPMHGQHQD MXåQRPEHGHPXNRMDMHSROXNUXåQD3UHPDRþXYDQLPGLMHORYLPD
PRåHVHUHüLGDVXXJODYQRPLVWRYUHPHQHVGLMHORPWUDNWDX]QMLKâLURNHVXL]YDQDL]PHÿX
LPDL]QXWUDVXSRSXQMHQHEORNRYLPDUD]QLKYHOLþLQDGRUD]LQHSDUDSHWD3ULVWXSGR
YUKDELRMHRPRJXüHQVWHSHQLFDPDSULVORQMHQLPX]QMLKRþXYDQHQDÄ3HWLW3RUWH³Ä3RUWHGH
*DYLDULXV³ L Ä3RUWH GH OD 6RXUFH³ *UDÿHQH VX XJODYQRP WUDSH]RLGQLP EORNRYLPD JODWNR
REOLNRYDQLKYDQMVNLKOLFDVXQXWDUQMRPDQDWLUR]RPRãWULKLSUHFL]QLKNXWRYDUXEQDDQDWLUR]D
ãLURNDPþLPHVHSRVWLåHHIHNWJRWRYRVDYUãHQHYHUWLNDOQRVWL1DQHNLPDMHFLMHOD]LGQD
SRYUãLQD JRWRYR UDYQR LVNOHVDQD 3ULPMHWQD MH WHQGHQFLMD KRUL]RQWDOQRJ XVORMDYDQMD
3ROXNUXåQDNXODVPMHãWHQDMHQDMXåQRPWUDNWXQDPMHVWXJGMHEHGHPQDJORVNUHüHSRGNXWRP
 )3UHQGL &=KHNX1DSODQX L]JRGXFUWDQDVXVDPRJODYQDYUDWDDQDPMHVWXSRPRüQLK
YUDWD NYDGUDWQD NXOD 3URPMHQD X RGQRVX QD SODQ L]  JRG MH L X XQXWDUQMRM VWUXNWXUL GLMDWLKL]PH JGMH
SRSUHþQL]LGRYLSUROD]HNUR]FLMHOXLVSXQXSRYH]XMXüLREDOLFD
 &3UDVFKQLNHU $6FKREHU
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RGVWXSQMHYD LQD WDMQDþLQRVLJXUDYDÄPUWYLNXW³3URPMHU MRM MHPJUDÿHQD MHRG
GXJLKSUDYLOQLKEORNRYDXMHGQDþHQHYLVLQHLEODJREXQMDVWRREOLNRYDQHSUHGQMHSORKH
8 GRQMHP JUDGX RWNULYHQH VX þHWLUL þHWYUWDVWH NXOH QD SODãWX L RQH X] GYRMD YUDWD
'YRVWUXNH NXOH X] MXåQD YUDWD X FLMHORVWL RGVWXSDMX RG RVWDOLK 5D]OLNXMX VH X NRQFHSFLML
WHKQLFL L QLVX ELOH LVSXQMHQH NDR RVWDOH 'YLMH RG QMLK YDQMVNH VX WLMHNRP YUHPHQD
SUHJUDÿLYDQH WDNRGDVXXQXWDUQMLKL]JUDÿHQHQRYHXVW8JUDGQMDQRYLKNXODYHOLNLPMH
GLMHORPQHJLUDODVWDULMHLQHPRåHVHVDVLJXUQRãüXWYUGLWLGDVXELOHLGHQWLþQHXQXWDUQMLPNRMH
VXUHODWLYQRGREURRþXYDQH2EOLNRYDQHVXWHKQLNRPRSXVTXDGUDWXP%ORNRYLVXXMHGQDþHQH
YLVLQH L SRVWLJQXWR MH JRWRYR GRVOMHGQR KRUL]RQWDOQR XVORMDYDQMH /LFD EORNRYD VX SOLWNR
LVSXSþHQD SULVXWQD MH XQXWDUQMD L YDQMVND UXEQD NXWQD DQDWLUR]D 2YH þHWLUL NXOH VX
VSHFLILþQH L SR WRPH ãWR VX JUDÿHQH RG GYD UHGD EORNRYD EH] LVSXQH 7 ; K ãWR MH
UHJLVWULUDQRMRãX<HUPLǹȃȉǿīȅȃǼȍȃ$QWLJRQHLD LX%XWULQWX 8YRÿHQMHNDWDSXOWDX
REUDQXLQLFLUDORMHJUDGQMXNXODVSURVWRULMRPXUD]LQLWHUHQDDQDMUDQLMLSRWYUÿHQLSULPMHUMHX
$HJRVWKHQL $WWLFD GDWLUDQ X NDVQR  LOL SRþHWDN  VW SU .U GD EL QDNRQ WRJD SRVWDR
XRELþDMHQRPRJXüXMXüLLQVWDOLUDQMHUDWQHQDSUDYHXUD]LQXVWORP
6DPR QD JRUQMHP JUDGX QDOD]LOR VH GHVHW YUDWD RVDP YDQMVNLK L GYRMD XQXWDUQMD X
UDVSRQX ãLULQD RG  P NRMD VX RPRJXüDYDOD NRPXQLNDFLMX V RNUXåHQMHP L XQXWDU
JUDGVNLKSRGUXþMD8GRQMHPJUDGX]DVDGVXUHJLVWULUDQDVDPRGYRMDPRQXPHQWDOQDYUDWD QD
SUDYRNXWQRPXWYUÿHQRPGLMHOXXSRGQRåMXEUHåXOMNDRGNRMLK VXRQD QD]DSDGQRPEHGHPX
RPRJXüDYDOD NRPXQLNDFLMX V OXNRP 'UXJD JODYQD YUDWD QDOD]LOD VX VH QD MXåQRP NUDNX
EHGHPDDORJLþQRMHSUHWSRVWDYLWLSRVWRMDQMHLQDVXSURWQLKVMHYHUQLK
2QDQDJRUQMHPJUDGXSRND]XMXYHOLNXVOLþQRVWNDNRXSODQLPHWULMLWDNRLNRQVWUXNFLML
7URMD RG QMLKPRJX VH VPDWUDWL JODYQLPD V RE]LURP QD QMLKRYX YHOLþLQX L YH]X V YDåQLMLP
NRPXQLNDFLMDPD SXWRYLPD NRML YRGH QD VMHYHU MXJ L X SUDYFX PRUD MXåQD LOL Ä3RUWH
*DYLDULXV³ VMHYHUQD LOL Ä*UDQGH 3RUWH³ L MXJRLVWRþQD QD VUHGLQL SUYRJ SROXNUXåQRJ GLMHOD
MXåQRJ EHGHPD Ä3RUWH *DYLDULXV³ QDOD]H VH QD NXWX JGMH VH VSDMDMX MXåQL L LVWRþQL WUDNW
RGDNOHVXYRGLOHNRPXQLNDFLMHSUHPD$NUROLVRVVX LQDVHOMLPDXRNROLFL âLURNDVXP
GRNMHXOD]QLSULVWXSGXJP6GHVQHVWUDQHXOD]DQDOD]LVHPRQXPHQWDOQDNXOD[
P NRMD VWUãL L]YDQ SODãWD P JUDÿHQD RG SUDYLOQLK EXQMDVWR REOLNRYDQLK EORNRYD
QDJODãHQH XQXWDUQMH L UXEQH DQDWLUR]H 3UDYLOQRVW VODJDQMD L XVORMHQRVW VYRMVWYHQH VX UDQLMRM
 &3UDVFKQLNHU $6FKREHUL
 1*/+DPPRQG RYDNDYWLSNXODYH]XMHX]YULMHPH3LUDJRGSU.U
 )(:LQWHULG
 )3UHQGL &=KHNXYUDWDVXQD]YDQDSUHPDQDWSLVX&,/ ,,,X]LGDQRPVXQXWDUQMHVWUDQH
YUDWD

YDULMDQWL WHKQLNH RSXV TXDGUDWXP 3UHPD QDWSLVX .1  REQRYOMHQD L]JUDÿHQD" VX
VUHGLQRPVWSU.U1DSUDJXXOD]DYLGHVHãXSOMLQHNRMLPDVXELODILNVLUDQDYUDWDLWUDJRYL
VSXULOD NRML JRYRUH R QMLKRYRM YDåQRVWL 1D GHVQRM ERþQRM VWUDQL YUDWD YLGH VH SRSUDYFL
QDVWDOL YMHURMDWQR X NDVQRDQWLþNRP UD]GREOMX VXGHüL SR WHKQLFL JUDGQMH PDOLP EORNRYLPD
RELODWRSRYH]DQLPåEXNRPãWRLPSOLFLUDQMLKRYXXSRUDEXGRVDPRJVUHGQMHJYLMHND1DNRQ
SUHVWDQND IXQNFLMH ]D]LGDQD VX YLVRNLP ]LGRP JUDÿHQLP RG YHOLNLK NDPHQLK EORNRYD
VHNXQGDUQR SULPLMHQMHQLK -XJRLVWRþQD YUDWD LPDMX ãLULQX XOD]D P GXELQX SUROD]D
P1HãWRVXGUXJDþLMDRGRVWDOLK SULVWXSDLPVHSRGNXWRPDQDSRþHWNXVHQDOD]LSUDJ
QDNRQ NRMHJ VOLMHGL NUDWNL SUROD] %RþQR VH NDR L NRG YHüLQH YUDWD QDOD]L QHSUDYLOQD
þHWYHURNXWQDNXODJUDÿHQDWUDSH]RLGQLPEORNRYLPDPDQMLKGLPHQ]LMDOLFDSOLWNRLVSXSþHQLK
LL]EUD]GDQLKOLQLMDPD/LFHEHGHPDX]YUDWDLNRULGRUSUROD]JUDÿHQRMHNDRGLREHGHPDL]
SUYRJDDQWLþNRJUD]GREOMDVUD]OLNRPãWRVXEORNRYLPDQMLKGLPHQ]LMDLLPSOLFLUD]DNOMXþDN
GDMHULMHþRQDNQDGQRMUHNRQVWUXNFLMLXVYDNRPVOXþDMXUDQLMRMRGVWSU.UGUXJDID]D
8SULORJUDQLMRMJUDGQMLLGHLNRVRSRVWDYOMDQMHNRULGRUD]DãWLüHQRJVREMHVWUDQH6MHYHUQDLOL
Ä*UDQGH 3RUWH³ RG NRMLK MH SROD]LOD NRPXQLNDFLMD SUHPD SODQLQVNRM UHJLML VX QDMYHüD L
QDMEROMH XWYUÿHQD YUDWD IODQNLUDQD YHOLNLP NXODPD QHSUDYLOQRJ þHWYUWDVWRJ REOLND
SRVWDYOMHQLP V XQXWDUQMH VWUDQH EHGHPD GLPHQ]LMD RWSULOLNH  [  L  [  P
âLULQDXOD]D L]QRVLP DGXåLQDSUROD]DRPHÿHQRJNXODPDP1D VWHSHQLFDPD VH
YLGHGREURRþXYDQLXWRUL]DSRVWDYOMDQMHYUDWQLFD.XOHVXREOLNRYDQHXJODYQRPWUDSH]RLGQLP
EORNRYLPDPDQMLKGLPHQ]LMDþLMH MHOLFHPDQMH LVSXSþHQRL L]EUD]GDQROLQLMDPD%ORNRYLVX
VDYUãHQRSULOMXEOMHQLDSULPMHüXMHVHLQMLKRYRKRUL]RQWDOQRXVORMDYDQMH
2VLP JODYQLK YUDWD QD JRUQMHP JUDGX SRVWRMH QH PDQMH ]QDþDMQD Ä3HWLWH 3RUWH³ L
Ä3RUWHGHOD6RXUFH³Ä3HWLWH3RUWH³VHQDOD]HLVSRGÄ3RUWH*DYLDULXV³DÄ3RUWHGHOD6RXUFH³X
EOL]LQL Ä*UDQGH 3RUWH³ L YMHURMDWQR VX VOXåLOD JUDGVNRP VWDQRYQLãWYX ]D RSVNUEX SLWNRP
YRGRP Ä3HWLWH 3RUWH³ VX QDMPDQMD YUDWD QD YDQMVNRP SUVWHQX EHGHPD ]DãWLüHQD
þHWYUWDVWRPNXORPQDGHVQRMVWUDQLXOD]D,PDODVXVDPRMHGQRNULOR]D]DWYDUDQMHVRE]LURP
QDãLULQXRGVYHJDPGRNLPSUROD]ELRGXJP.XODL]LGX]YUDWDREOLNRYDQLVXRG
þHWYUWDVWLK EODJR EXQMDVWLK EORNRYD QDJODãHQR UD]OLþLWLK YHOLþLQD XVNLK L ãLURNLK NRML VH QD
PMHVWLPDVSDMDMXÄQD]XE³%RþQL LKRUL]RQWDOQL SRMHYL VXSUHFL]QL XQXWDUQMD DQDWLUR]DQD
NXOL MH SULPLMHQMHQRSVHXGRLVRGRPLF VODJDQMH EORNRYD D QD GLMHOX ]LGD VD[XP TXDGUDWXP
Ä3RUWH GHOD 6RXUFH³ VX MHGQD RG EROMH RþXYDQLK YUDWD RMDþDQD þHWYUWDVWRP NXORP V GHVQH
VWUDQHXOD]DâLULQDQDNUDMXSUROD]DL]QRVLPDGXåLQDSUROD]DP1DXOD]XVXGYLMH
 ,VWDWHKQLNDSULPLMHQMHQDMHQDMXåQLPYUDWLPDGRQMHJJUDGD
 )3UHQGL &=KHNX
 )3UHQGL &=KHNX

SORþH V PHKDQL]PRP ]D YUDWQLFH L RVWDWFL SRSORþHQMD XOD]D =LG MH REOLNRYDQ RG EORNRYD
XMHGQDþHQLMLKYHOLþLQDEODJRLVSXSþHQHLJUXERREOLNRYDQHSRYUãLQH
Ä3RUWH ,QHULXHUH³ VHQDOD]HRWSULOLNHQD VUHGLQLGLMDWLKL]PH DSRPRüQDYUDWDRGQMLK
XGDOMHQDVXP Ä3RUWH,QWHULXHUH³VXSRVHEQRREOLNRYDQWLSREUDPEHQRJXOD]DXRGQRVX
QDRVWDOH]ERJSUROD]DX L]ORPOMHQRM OLQLML6 OLMHYHVWUDQHXOD]DQDOD]L VHþHWYHURNXWQDNXOD
JUDÿHQDRGXVORMHQLKEORNRYDXMHGQDþHQHYLVLQHSRSXW]DSDGQRJEHGHPDQDNRQNRMHMHXVNL
SUROD] L SUDYRNXWQD VWUXNWXUD NRMD VHPRåH VPDWUDWL GUXJRP NXORP QDNRQ NRMH VH NUHWDQMH
QDVWDYOMD XGHVQR SRG SUDYLP NXWRP 3UDJ MH QD VUHGLQL SUROD]D REOLNRYDQ SRSXW RQRJ QD
Ä*UDQGH3RUWH³8QXWDUERþQLKEORNRYDRVWDOHVXRþXYDQHEURQþDQHãDUNH]DOLYHQHRORYRPL
UXSH]D]DWYDUDQMH.RQVWUXNFLMDVXVWDYD]D]DWYDUDQMHXSXüXMHQDSHWXID]XIRUWLILFLUDQMD
VWSU.U
'LMHORP VX RþXYDQD MRã MHGQD YUDWD QD VMHYHURLVWRþQRP VHJPHQWX YDQMVNRJ SUVWHQD
QHNLK DNP XGDOMHQD RG Ä*UDQGH 3RUWH³ 2G QMLK MH RVWDR VDPR MHGDQ ]LG SUROD]D NRML
SRND]XMHRVRELQH VYRMVWYHQHXQXWDUQMHP OLFXEHGHPD ãWR LK VYUVWDYDX þHWYUWX ID]X JUDGQMH
UHIRUWLILNDFLMD
1DDNURSROL MH L]JUDÿHQDYHQHFLMDQVND L NDVQLMHRVPDQVNDXWYUGDNRMRPVH ]QDþDMQR
SURPLMHQLRDQWLþNLL]JOHGNRPSOHNVD0RJXüHMHYLGMHWLRVWDWNHGYDMXYUDWDRGNRMLKVXMHGQD
ELODQDVMHYHUQRMVLVWXUHQRPNXORPQDGHVQRMVWUDQLLGXJLPSUROD]RPDGUXJDQDLVWRþQRM
VWUDQLYLGHVHRVWDWFLNXOHQDGHVQRMVWUDQL
8GRQMHPJUDGX]DVDGDVXORFLUDQDGYRMDUHSUH]HQWDWLYQDYUDWD-HGQDRGQMLKQDOD]H
VHQD ]DSDGQRPEHGHPX Ä:HVW*DWH³ L RPRJXüXMXNRPXQLNDFLMX V OXNRPâLURND VXNDR
MXJRLVWRþQD L RMDþDQD þHWYUWDVWLP NXODPD SRVWDYOMHQLP X] XQXWDUQMH OLFH EHGHPD L REOLNXMX
SUROD]SURSXJQDNXOGXJRNRP6NORSNXODLEHGHPDX]QMLKRþXYDQXYLVLQLRGGYDUHGD
JUDÿHQMHWHKQLNRPRSXVTXDGUDWXP1DMUHSUH]HQWDWLYQLMDVXMXåQDYUDWDÄ6RXWKZHVWJDWH³"
L]QLPDQ SULPMHU KHOHQLVWLþNRJ XOD]D V GYRVWUXNLP NXODPD L]QXWUD ãXSOMLPD V REMH VWUDQH
SUROD]D 3UROD] XQXWDU NRMHJ MH SURSXJQDNXO ãLURN MH RNRP D GXJP3URSXJQDNXO
REOLNXMXþHWLULSLORQDQDNRMLPDVHYLGHXWRUL ]D ILNVLUDQMHYUDWQLFD 7; L2EOLNRYDQL VX
WHKQLNRP RSXV TXDGUDWXP VDYUãHQH L]RGRPLMH 3ORKH VX UDYQH V HIHNWRP ]UQDWH SRYUãLQH
QDVWDOHREUDGRPPHWDOQLPDODWRP
/MHã MH QDVWDR NDR åHOMH]QRGREQR JUDGLQVNR QDVHOMH R þHPX VYMHGRþH RVWDWFL
IRUWLILNDFLMDQDDNURSROL=DKYDOMXMXüLSRORåDMXQDYDåQLPSURPHWQLPSUDYFLPDNRSQHQLPL
KWWSDUFKDHRORJLHXQLJUD]DWGHIRUVFKHQSURMHNWHDEJHVFKORVVHQHSURMHNWHOLVVRVDOEDQLHQ8LVWUDåLYDQMLPD
QDYHGHQRJ 6YHXþLOLãWD QLVX XFUWDQD PDQMD YUDWD XPMHVWR QMLK SULND]DQD MH þHWYUWDVWD NXOD SULVORQMHQD X]
XQXWDUQMHOLFHQDPMHVWXEODJRJVNUHWDQMDEHGHPD
 )3UHQGL &=KHNX
 KWWSDUFKDHRORJLHXQLJUD]DWGHIRUVFKHQSURMHNWHDEJHVFKORVVHQHSURMHNWHOLVVRVDOEDQLHQ

PRUVNRULMHþQLPSRVWDMHMHGDQ RGYDåQLMLK KHOHQLVWLþNLK JUDGRYD,OLULNDãWRMH]DSRVOMHGLFX
LPDORJUDGQMX PRQXPHQWDOQLKEHGHPDLSURVWRUQLUDVSRUHGXQXWDUXWYUÿHQRJSURVWRUD%LRMH
LVWDNQXWFHQWDULOLUVNRJNUDOMHYVWYD RVRELWR]DYULMHPHSRVOMHGQMHJ LOLUVNRJ NUDOMD *HQFLMD 8
JUDÿDQVNRP UDWX L]PHÿX 3RPSHMD L &H]DUD JUDÿDQL /MHãD ELOL VX QD VWUDQL &H]DUD ãWR VH
UHIOHNWLUDOR QD QMLKRY VWDWXV L REQRYX JUDGVNLK EHGHPD 8 YULMHPH NDVQH DQWLNH SRVWDMH
ELVNXSVNR VUHGLãWH L GRåLYOMDYD WUDQVIRUPDFLMX NRMD VH RGUD]LOD QD XYRÿHQMH NUãüDQVNLK
REMHNDWDED]LOLNDNDWHGUDODLEDSWLVWHULMLUHGXNFLMXJUDGVNHSRYUãLQHNRMDVHVYHODQDEDUHP
GYLMHPDQMHXWYUÿHQHFMHOLQH 3URVWRUGRQMHJDJUDGDUHGXFLUDQMHSRGL]DQMHPGLMDWLKL]PHX
VW L VYHGHQ QD XWYUÿHQX SUDYRNXWX IRUPX D GD MH L DNURSROD ELOD X IXQNFLML SRWYUÿXMH
NDVQRDQWLþNDJUDGQMD
3RYLMHVQHRNROQRVWLXWMHFDOHVXQDJUDGQMXLDGDSWDFLMHJUDGVNLKIRUWLILNDFLMD0RåHVH
GLIHUHQFLUDWL ãHVW ID]D RG QDVWDQND QDVHOMD GR NUDMD DQWLNH 1DMVWDULMD ID]D SRWYUÿHQD MH
RVWDWFLPDEHGHPD L] åHOMH]QRJGRED  VW SU.U JUDÿHQRJX WHKQLFL RSXV VLOLFHXP SUYD
PDQLUD'UXJD ID]DPRåH VH GDWLUDWL X UDQR KHOHQLVWLþNR UD]GREOMH  VW SU.U L] NRMHJ
GDWLUDMXPRQXPHQWDOQLEHGHPLNRML VXRNUXåLYDOL FLMHOXJUDGVNXSRYUãLQX7LMHNRPYUHPHQD
QDIRUWLILNDFLMDPDVHPRJX XRþLWLþHWLUL ]QDþDMQH LQWHUYHQFLMH SRWYUÿHQH QDOD]LPD3UYDRGQMLK
WUHüDID]DQDVWDODMHXYULMHPH,PDNHGRQVNRJUDWDDGUXJDþHWYUWDID]DXVWSU.U3HWD
ID]D RGQRVL VH QD SRSUDYNH L GRSXQH X  VW SU .U D ãHVWD MH SUHGVWDYOMHQD SRWH]RP
EL]DQWVNRJEHGHPDL]VW
)RUWLILFLUDQMH FLMHOH JUDGVNH SRYUãLQH GUXJD ID]D SUHPD GRVDGDãQMLP QDOD]LPD
UHDOL]LUDQR MH NUDMHP  VW SU .U ãWR LVNOMXþXMH KLSRWH]X R RVQLYDQMX JUDGD RG VWUDQH
'LRQL]LMD6LUDNXãNRJ$QDOL]LUDMXüLWHKQLNHJUDGQMHIRUWLILNDFLMDLNRPSR]LFLMXLOLUVNRHSLUVNLK
JUDGRYDQHGDOHNR/MHãDPRåHVHNRQVWDWLUDWLGDMHULMHþRLOLUVNLPQDVHOMLPDQDVWDOLPXLVWRP
UD]GREOMX 'DWLUDQMH SUYH ID]H X SUHGORåHQR YULMHPH PRJXüH MH RGUHGLWL L V RE]LURP QD
NRQFHSFLMX SUXåDQMDEHGHPD L WHKQLNXJUDGQMH%HGHPVHX JRUQMHPJUDGXGLMHORPSUXåDX
L]ORPOMHQRMFLNFDNOLQLMLXVYUKXSREROMãDQHREUDPEHQHIXQNFLMHNRQFHSWX]DVWXSOMHQRPX
(SLUX L ,OLULNX RG  VW QDGDOMH X3KRHQLFH MH SULPLMHQMHQ X UDQRP  VW SU.U GD EL
NUDMHPVWSU.U UD]YRMHPUDWQH WHKQRORJLMH WDMPRGHO]DPLMHQLOHYLãHNDWQHNXOH .RG
/MHãD MH ]DVWXSOMHQDNRPELQDFLMD L]PLFDQMDEHGHPD L GRGDQLKNXODNRMD VHX(SLUX MDYLODX
GUXJRMSRORYLQLVWSU.U *UDGQMDRGGYDOLFDVLVSXQRPHPSOHNWRQXGYLMHYDULMDQWHV
SRSUHþQLP EORNRYLPDGLMDWRQLPD L XJUDÿHQLP ]LGRYLPD NRML REOLNXMX ÄGåHSRYH³ WDNRÿHU
SUXåDPRJXüQRVWSUHFL]QLMHJGDWLUDQMD/.DUOVVRQXPHWDQMHGLMDWRQDVWDYOMDXUDQRVWSU
 1&HND 
 50DUWLQLG)(:LQWHUD
 1&HNDLG6,'DNDULVLG

.U NDR MHGQRVWDYQLMX YDULMDQWX NRMD MH YUHPHQRP HYROXLUDOD X VXVWDY XJUDGQMH SRSUHþQLK
]LGRYDXSUDYLOQLPLQWHUYDOLPDXVYUKXVSUMHþDYDQMDYHüHJXUXãDYDQMDNRGSURERMDEHGHPD
3DUDPHQWL EHGHPD L] SUYH ID]H JUDÿHQL VX PRQXPHQWDOQLP EORNRYLPD UD]QLK REOLND
þHWYUWDVWLLSROLJRQDOQLEH]WHQGHQFLMHXVORMDYDQMDXWHKQLFLRSXVVLOLFHXP
7UHüD ID]D JUDGQMH PRJOD EL VH RGQRVLWL QD REQRYX GLMDWLKL]PH L GLMHORYD EHGHPD
GDWLUDQLK NHUDPLþNLP IUDJPHQWLPD SURQDÿHQLP X LVSXQL X GUXJX SRORYLFX  VW SU .U
JUDGQMD SROLJRQDOQLP EORNRYLPD V WHQGHQFLMRP XVORMDYDQMD SUHGQMH SORKH REOLNRYDQH
PDUWHORPWHVHSRYH]DWLVGMHORYDQMHP)LOLSD90DNHGRQVNRJ
8þHWYUWRMID]LVWSU.USULPMHüXMHVHVNORQRVWSUDYLOQRVWLXJUDGQMLSULPMHQRP
WHKQLNHRSXVTXDGUDWXP%ORNRYLVXXMHGQDþHQHYHOLþLQHOLFDVXLPJRWRYRUDYQDDSRYUãLQD
REOLNRYDQD PHWDOQLP DODWRP 2YD WHKQLND SULPLMHQMHQD MH QD ]DSDGQRP EHGHPX MXåQLP L
]DSDGQLPYUDWLPDGRQMHJDJUDGDLJODYQRP]LGXGLMDWLKL]PH
.DNRVXSDUDPHQWLYHüHJGLMHODEHGHPDL]YHGHQLRGWUDSH]RLGQLKLþHWYUWDVWLKEORNRYD
X WHKQLFL RSXV VLOLFHXP V PDQMLP UD]OLNDPD X REUDGL L VODJDQMX PRåH VH JRYRULWL R
UHODWLYQR PDQMHP YUHPHQVNRP UDVSRQX XQXWDU NRMHJ VX SRGLJQXWL SRMHGLQL VHJPHQWL 
5HIRUWLILNDFLMDFLMHORJDEHGHPDSRWYUÿHQDQDWSLVRPNRMRPSULOLNRPMHREQRYOMHQYHOLNGLR
XQXWDUQMHJ SDUDPHQWD L ãHVW NXOD QDNRQ GHYDVWDFLMH XYMHWRYDQH UDWQLP RSHUDFLMDPD
]DELOMHåHQHQDVYLPLVWUDåLYDQLPORNDFLMDPDXQXWDU L L]YDQEHGHPD L]YUãHQDMHXVWSU
.U ]D YULMHPH &H]DUD L SUHGVWDYOMD SHWX ID]X WUDQVIRUPDFLMH JUDGVNLK IRUWLILNDFLMD
0HÿXWLP QLMH LVNOMXþHQR GD MH GLR EHGHPD L QHãWR UDQLMHJ SRGULMHWOD 2VLP JUDGQMH
WUDSH]RLGQLP EORNRYLPD NRML WHåH SUDYLOQRM þHWYUWDVWRM IRUPL X SVHXGRLVRGRPLF L]YHGEL X
RYRMID]LVHSULPMHüXMHUHGXNFLMDãLULQHEHGHPDRGQDP
âHVWDUDQREL]DQWVNDID]DSUHGVWDYOMHQDMHGLMDWLKL]PRPL]JUDÿHQRPSRYLãHVSRPHQLND
6NHQGHUEHJX 8 JUDGQML VH NRULVWLOD WHKQLND RSXV LQFHUWXP JUDGLOR VH PDQMLP EORNRYLPD
QHSUDYLOQRJ REOLND X] RELODWR NRULãWHQMH PRUWD L PRQXPHQWDOQLK EORNRYD X VHNXQGDUQRM
XSRUDEL
'LMDWLKL]PD L]PHÿX GRQMHJ L JRUQMHJ JUDGD MH YMHURMDWQR QDVWDOD LVWRYUHPHQR V
YDQMVNLP SUVWHQRP SUYH ID]H ãWR VH PRåH YLGMHWL QD QMHQRP MXåQRP GLMHOX REOLNRYDQRP
SROLJRQDOQLPEORNRYLPDUD]QLKYHOLþLQD9MHURMDWQRMHELODJUDÿHQDRGGYD]LGDãLURND
PVLVSXQRPGRGDWQRSRYH]DQDSRSUHþQLP]LGRPREOLNRYDQLPRGEORNRYDUD]QLKYHOLþLQD
 /.DUOVVRQ
 1 * / +DPPRQG    3ROLJRQDOQH EORNRYH VUHGQMH YHOLþLQH ]DVWXSOMHQH YHüLP GLMHORP X
/MHãX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.DVQRDQWLþNL RVWDWFL NDR ãWR VX SULMH VSRPHQXWL EL]DQWVNL ]ODWQLFL L EURMQL GUXJL QDOD]L
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 X QHNROLNR ID]D ãWR MH ELOR SRSUDüHQR XWYUÿLYDQMHP
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QMH2EMDYOMHQMHXþDVRSLVXÄ-DKUEXFKIU$OWHUWXPVNXQGH³EUQLMHXYUãWHQX&,/LNDRWDNDYMHRVWDRJRWRYR
QHSR]QDWGRPDüLPDXWRULPD&DPELJDX]JUHGQRVSRPLQMHGYDSXWDXNRQWHNVWXQDWSLVD&,/ ,,,XIXVQRWL
QHNRPHQWLUDMXüLQMHJRYVDGUåDMXVS1&DPELFELOMELOM
 &3DWVFKULMHþMHSRþDVQRPQDWSLVX'XFHQLMD*HPLQD«FXUDWRULYHFWLJDOLXPSXEOLFRUXP«
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
PDQML QHSUDYLOQL EORNRYL VODJDQL EH] UHGD X VYUKX RMDþDQMD SUHGQMHJ OLFD 3UYX ID]X
IRUWLILFLUDQMD&DPEL VPMHãWDX VWSU.USUHWSRVWDYOMDMXüLGDELHPSRULMPRUDR LPDWL
QHNL REOLN REUDQH 8 WRM ID]L XWYUÿHQL GLR EL ]DX]LPDR VDPR PDQMX SRYUãLQX X] JODYLFX
'UXJXID]XJUDGQMXQDSDGLQDPDGRSRGQRåMDYH]XMHX]GREDNDVQH5HSXEOLNHSUHFL]QLMH
VUHGLQX  VW SU.U D QD WHPHOMX QDWSLVD R JUDGQML EHGHPD &,/ ,,,   6 WLP
QDWSLVRP .1 SRYH]XMHERUDYDN ULPVNHYRMVNHX1DURQLXVOLMHGVXNREDV'HOPDWLPD
]D ãWR GUåL GD MHPRJDR ELWL L UD]ORJ REQRYH EHGHPD 7UHüD ID]D IRUWLILFLUDQMD ELOD EL ]D
YULMHPHPDUNRPDQVNLKUDWRYDNDGVHYUãHSRSUDYFLRãWHüHQLKGLMHORYDLXWYUÿXMHGLRJUDGD
NRMLVHUD]YLMDRRGVWQDGDOMHXQL]LQLLãLULRSUHPDLVWRNX
6WRPWH]RPVHQHVODåH0DULQNRMLVPDWUDGDVHQDWSLV&,/ ,,,PRåHRGQRVLWL
VDPR QD GRJUDGQMX LOL SRSUDYDN NXOH WXUULP IDFLHQGDP SD JD QLMH QXåQR YH]DWL X]
GUXJXID]XIRUWLILFLUDQMDWLPYLãHVPDWUDRQãWRMHQDWSLVELRX]LGDQX]JUDGXVMXåQHVWUDQH
SDGLQHJRUQMHJDJUDGDSDVHPRåHRGQRVLWLQD QHNXRGNXODXGLMHOXEHGHPDXNRMHPXVH
QDOD]L L .XOD (UHã LOL QHND RG NXOD X GRQMHPX JUDGX ãWR EL SR QMHJRYRM ]DPLVOL PRJOR
NURQRORãNLRGJRYDUDWL&DPELMHYRMGUXJRMID]L"
1DWHPHOMXWLWXODGXåQRVQLNDQDYHGHQLKXWHNVWXLDUKDLþQRJREOLNDDNX]DWLYDMHGQLQH
WXUULP QDWSLV &,/ ,,,YUHPHQVNLVHRGUHÿXMHXVUHGLQXVWSU.U 'DVXGYDQDWSLVD
R JUDGQML YUHPHQVNL EOLVND SRND]XMH GYRJODV DL X URGRYVNRPH LPHQX&DLFLOLXV L DNX]DWLYX
PQRåLQH WXUULV X WUHüHPX UHWNX 1DWSLV V LPHQRP / &HFLOLMD0DULQ QH VSRPLQMH X VYRP
WXPDþHQMX NURQRORJLMH UD]YRMD DQWLþNRJD JUDGD LDNR MH L]QLPQR YDåDQ ]D LQWHUSUHWDFLMX
YUHPHQDJUDGQMHGDQDVYLGOMLYRJEHGHPDLSRYUãLQHNDVQRUHSXEOLNDQVNRJDJUDGDDXMHGQRL
QHJLUDQMHJRYXLGHMXGDVHQDWSLV&,/ ,,,RGQRVLQDGRJUDGQMXSRSUDYDNQHNHRGNXOD
QD]DSDGQRPSRWH]XLOLXGRQMHPJUDGX
8UEVYHWXVNRML0DULQXYRGLXWHUPLQRORJLMXVOLMHGRPLVWUDåLYDQMDRGGR
JRG RGJRYDUDR EL KHOHQLVWLþNRPQDVHOMX QD JODYLFL L VDPRPSRGQRåMXEUHåXOMND JGMH MH X
ULPVNRGREDL]JUDÿHQIRUXP8UEVYHWXV VH]ERJSURPLMHQMHQLKRNROQRVWLNDRLX6DORQLãLULX
VNODGX VNRQILJXUDFLMRP WHUHQD UDGLMDOQRSUHPD MXJX L VMHYHURLVWRNX WH SUHNR ULMHNH1DURQ
REOLNXMXüLGRQMLJUDGSUHPD0DULQXNUDMHPLOLSRþHWNRPVW1DQMLKRYXVSRMXQDOD]LREL
VH IRUXP 1DNRQLVWUDåLYDQMDYHOLNRJGLMHODJUDGVNLKEHGHPDLWRSRJUDILMHQDOD]DXVDPRM
EOL]LQLEHGHPDQDSURVWRUXJRUQMHJDJUDGDIRUXPDL SRGUXþMXW]YJRWVNHQHNURSROH± NRML
 1&DPEL 
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LG
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 0*ODYLþLü
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
VYL SRWMHþX L] KHOHQLVWLþNRJ UD]GREOMD ± D L WHKQLNH JUDGQMHEHGHPD0DULQ FMHORNXSQLGLR
EHGHPDNRMLXRNYLUXMHJRUQMLJUDG VD VMHYHURLVWRþQH L ]DSDGQHVWUDQHGRQMHJRYDVNUHWDQMD
SUHPDMXJXXNOMXþXMXüLGLRJGMHMHNXOD(UHãSULSLVXMH UDQLMHPUD]GREOMXHPSRULMX7LPH
VH VXSURVWDYOMD&DPELMHYRM WH]L R GYLMH ID]H UD]YRMD JUDGD SUL YUKX L QD SDGLQL EUHåXOMND
=DNOMXþDNWHPHOMLQDQDOD]LPD LVNRSDQLPX]EHGHPHXQHNROLNRVRQGLQDMEOLåH(UHãRYRMNXOL
QDJODãDYDMXüL ÄGDQDOD]L DXWRPDWVNL QH GDWLUDMX EHGHPH MHURQLQLVX LVSRGQMLK YHüX] WH
EHGHPHDOLSRPDåXRVYLMHWOLWLQMLKRYNRQWHNVW³
$QDOL]RP WHKQLNHJUDGQMH]DSDGQRJ WUDNWDJUDGVNLKEHGHPDGRNXOH(UHãX]JRUH
VSRPHQXWH QDOD]H SULPMHüXMH VH YHOLND VURGQRVW VD VMHYHURLVWRþQLP SRWH]RP GR JODYQLK
9HOLNLK YUDWD ,] WRJD SURL]OD]L GD EHGHPL NRML XRNYLUXMX JRUQML JUDG V QMHJRYH
VMHYHURLVWRþQH L ]DSDGQH VWUDQH SULSDGDMX LVWRP UD]GREOMX WM KHOHQLVWLþNRSUHGULPVNRP
QDVHOMXQDYUKXX]YLãHQMDGRSRGQRåMDWH GDVXQDQMLPDWLMHNRPYUHPHQDYUãHQLYLãHVWUXNL
SRSUDYFL 1DWSLVL R JUDGQML NXOD L EHGHPD NRMH 3DWVFK SULSLVXMH UHSXEOLNDQVNRP SHULRGX
PRJOLELVHXNROLNRWRSRWYUGHGDOMQMDLVWUDåLYDQMDRGQRVLWLQDXWYUÿLYDQMHGLMHODJUDGDX]D
VDPXULMHNXãWRELELODGUXJDID]DXUD]YRMXJUDGVNLKIRUWLILNDFLMD ,VWUDåLYDQMHORNDOLWHWD
(UHãRYH EDUH RPRJXüLOR MH ORFLUDQMH GLMHOD EHGHPD 1DURQH X GRQMHP JUDGX JGMH MH QD
LVWRþQRMJUDQLFLW]Y3RSRYLKEDUDYLGOMLYVHJPHQWJUDGVNLKEHGHPDNRMLMHLVWUDåHQ]DMHGQRV
GLMHORPSULSDGDMXüHNXOH 1D WRP WUDNWX VXSRVWDYOMHQDJUDGVNDYUDWDJUDÿHQD WHKQLNRP
ILQLMH NOHVDQLK þHWYUWDVWLK EORNRYD VODJDQLK V WHQGHQFLMRP XVORMDYDQMD RSXV TXDGUDWXP
ULPVNDYDULMDQWDNRMDQLMHELODXSRWULMHEOMHQDQDGRVDGLVWUDåHQLPEHGHPLPD 7;,ELF
7DM NUDWNL GLR V YUDWLPD PRJDR EL VH SRYH]DWL V SUYLP ãLUHQMHP X NDVQRUHSXEOLNDQVNRP
UD]GREOMXNDG VH SRGLåH L EHGHPR NRMHPX JRYRUH QDWSLVL 3DWVFK UD]OLNX X QDþLQX JUDGQMH
SULSLVXMHQHGRVWDWNX VUHGVWDYDXNDVQLMHPUD]GREOMX]ERJþHJDVHILQLMLQDþLQJUDGQMH]DGUåDR
VDPR NRG NXOD L X] JUDGVND YUDWD 8 VYDNRP VOXþDMX RVWDWFL MXåQLK 3RSRYH EDUH L
VMHYHURLVWRþQLK SRWH]D SRORåDM /XNH SRWYUÿXMX GD MH L QRYRSRGLJQXWL GLR ± GRQML JUDG ±
WDNRÿHU ELR XWYUÿHQ ãWR EL SUHGVWDYOMDOR WUHüX ID]X IRUWLILFLUDQMD SULOLNRP NRMH MH GRãOR GR
SRSUDYDND GLMHOD XQXWDUQMHJ OLFD EHGHPD QD JRUQMHP JUDGX 7D EL VH ID]D PRJOD SULSLVDWL
YUHPHQXPDUNRPDQVNLKUDWRYDPHÿXWLPXQHGRVWDWNXDUKHRORãNHSRWYUGHWHãNRMHSUHFL]LUDWL
LQWHUYHQFLMH QDVWDOH X WRP YUHPHQX L GLIHUHQFLUDWL LK RG þHWYUWH SHWH" NDVQRDQWLþNH ID]H
0RåGD EL VH VHJPHQW VMHYHURLVWRþQRJ EHGHPD V ND]HWDPD L]UD]LWH DWHNWRQLþQRVWL PRJDR
SULSLVDWL NDVQRDQWLþNRM DGDSWDFLML SRVWRMHüHJ EHGHPD RãWHüHQRJ X QHNRM UDWQRM DNFLML
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
DQDORJQR GRJUDGQML LVWRþQRJ EHGHPD X9DUYDULML 3ULVODQMDQMH NXOD X] VSRPHQXWL DGDSWLUDQL
GLR L ]DSXQMDYDQMH SURNRSDPRQXPHQWDOQLP VSROLMLPD SRWHQFLMDOQD SURWLKL]PD XND]XMX QD
PRJXüQRVW GYLMX NDVQRDQWLþNLK ID]D NDR ãWR MH WR VOXþDM X $VHULML 8 SULORJ YLãHNUDWQRP
UD]DUDQMXWRJDSRWH]DLGHþLQMHQLFDGDVHUDGLRQDML]ORåHQLMHPGLMHOXIRUWLILNDFLMDSRGLJQXWRP
SUHPD JODYQRM NRPXQLNDFLML1D MXåQRP SRWH]X WDNRÿHU MHPRJXüH UD]OLNRYDWL EDUHP GYLMH
ID]HRGNRMLKELMHGQDPRJODELWLL]GUXJHSRORYLFHVWMHUMHGRQHNOHSRãWRYDQDSUDYLOQRVW
XVODJDQMXKRUL]RQWDOQLKUHGRYD
1DEHGHPLPDVHPRJXGLIHUHQFLUDWL WUL WHKQLNHJUDGQMHRGNRMLK MHSULPDUQD WHKQLND
RSXV VLOLFHXP SUYD GUXJD WUHüD L þHWYUWD PDQLUD L]QLPQR ULMHWND WHKQLND RSXV TXDGUDWXP
ULPVNRJWLSDLRSXVLQFHUWXP7HKQLNDRSXVVLOLFHXP PDQLIHVWLUDVHQDMSULMHXL]YHGELYHüLP
QHREUDÿHQLP SROLJRQDOQLP EORNRYLPD QHXMHGQDþHQH YHOLþLQH EH] SUDYLOQRVWL VODJDQMD X
VORMHYLPD 'UXJD PDQLUD RGQRVL VH QD JUDGQMX YHOLNLP EORNRYLPD V EODJRP WHQGHQFLMRP
KRUL]RQWDOQRJ XVORMDYDQMD V WDPSRQLPD QD SRWUHEQLP PMHVWLPD 7UHüD PDQLUD MH VNURPQR
]DVWXSOMHQDXJODYQRPQDNXOLVMHYHURLVWRþQRJSRWH]DLSULSDGDMXüHPGLMHOXEHGHPDDþHWYUWD
MH UHJLVWULUDQD QD NXOL V JODYQLP YUDWLPD L RQRM X](UHãRYX NXOX 7HKQLND RSXV TXDGUDWXP
]DVWXSOMHQD MH QD MXåQRP SRWH]X X] YUDWD NXOX L GLR EHGHPD X] QMX =DGQMD WHKQLND RSXV
LQFHUWXP X] XSRUDEX VSROLMD SULPLMHQMHQD MH QD XQXWDUQMLP OLFLPD MXåQRP SRWH]X
NDVQRDQWLþNLPNXODPDLGLMHOXEHGHPDVND]HWDPD*UDGQMDUD]OLþLWLPWHKQLNDPDXSXüXMHQD
YLãH ID]D X WUDQVIRUPDFLML JUDGVNLK EHGHPD 7HKQLND RSXV VLOLFHXP MH VWDULMHJ SRGULMHWOD
NODVLþQRJLOLKHOHQLVWLþNRJSRVWDQND GRNELRSXVTXDGUDWXP WUHEDORSURPDWUDWLXNRQWHNVWX
SUYRJ ãLUHQMD JUDGD L]YDQ UDQLMLK EHGHPD NDVQRUHSXEOLNDQVNR GRED =DGQMD SULPLMHQMHQD
WHKQLNDRSXVLQFHUWXPVYRMVWYHQDMHYUHPHQXNDGVHJUDGLQDEU]LQXXVOLMHGUDWQHRSDVQRVWL
YULMHPHPDUNRPDQVNLK UDWRYDLNDVQDDQWLND
*UDGVNLEHGHPMHQDVMHYHURLVWRþQRMVWUDQLãLURNXNXSQRRNRP,VWLQDþLQJUDGQMH
LPMHUDRGPSULPLMHQMHQLVXXJUDGQML]DSDGQRJEHGHPD0DODUD]OLNDRGPL]PHÿX
QMLK MH ]DQHPDULYD 8QXWDUQMD OLFD VX LP VOLþQLMD ]D UD]OLNX RG QMLKRYD YDQMVNRJ OLFD
RNUHQXWRJ]DOHÿXJGMHMHUD]OLND]QDþDMQLMD%HGHPQDSRORåDMX3RSRYHEDUHXGRQMHPJUDGX
MHXåLLPMHULPþLPHRVLPWHKQLNHJUDGQMHXND]XMHQDNDVQLMLQDVWDQDN
8QXWDUQMHOLFHVMHYHURLVWRþQRJL]DSDGQRJWUDNWDJUDÿHQRMHRGPDQMLKLYHüLKGRQHNOH
REOLNRYDQLKEORNRYDSRYH]DQLKPRUWRP1D]DSDGQRPWUDNWXVXSROLJRQDOQRJREOLNDLQHãWR
YHüLK GLPHQ]LMD EULåOMLYLMH VODJDQL PRUW MH SRYH]DQLML D XSRWULMHEOMHQL SLMHVDN ILQLML ãWR
JRYRUL R REQRYL NRMD QLMH ELOD LVWRGREQD 9DQMVND OLFD SRND]XMX YHOLNX UD]OLNX RVRELWR
VMHYHURLVWRþQL WUDNW NRML MH SUHWUSLR YLãH DGDSWDFLMD RG NRMLK VH L]GYDMD QMHJRY GRQML GLR
 &3DWVFKLG
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L]PHÿXGYDMXYUDWDLQDVWDYDNSUHNRFHVWH]D3UXG6SRPHQXWLGLRMHJUDÿHQRGQHREUDÿHQRJ
NDPHQMDUD]OLþLWHYHOLþLQHEH]WHQGHQFLMHXVORMHQRVWLNDRÄUDVNOLPDQDVWUXNWXUD³ 7;,G
9DQMVNDPXMHVWUDQDSULGQXãLUDLL]QRVLPGRNVHGL]DQMHPXYLVLQXRþXYDQDYLVLQDMH
P VX]XMH GR P ãWR ]QDþL GD MH ]LG VXåHQ ]D P8QXWDUQMD VWUDQD YDQMVNRJ
SDUDPHQWDVDPRMHQDSDUPMHVWDRþXYDQDL]QDGWHPHOMQRJNDPHQDLSUHPDWRPXL]UDþXQDWD
PXMHãLULQDP3ULPMHüXMHVHQHSUDYLOQRVWLQHWHPHOMLWRVWJUDGQMHDUD]ORJMHYMHURMDWQR
WDMãWR WDVWUDQDQLMHELODYLGOMLYDMHU MX MHSRNULYDRVORMPDWHULMDOD]DSXQMHQMH.UR]YDQMVNL
SDUDPHQW QD VMHYHURLVWRNX LGX NYDGUDWQH SXNRWLQH  [  P QD UD]OLþLWLP
XGDOMHQRVWLPDMHGQDRGGUXJHJRUHJXãüHUDVSRUHÿHQHQHJRGROMHXNRMLPDVXOHåDOHGUYHQH
JUHGH ,VWL QDþLQ JUDGQMH RG GYD OLFD V ND]HWDPD QDVWDYOMD VH X SURGXåHWNX SRWH]D LVSRG
FHVWH]D3UXGSULO1DRVWDWNXVMHYHURLVWRþQRJWUDNWDSRYLãHFHVWHVMHYHUQRPRJXVHX
QLåLP VORMHYLPD YLGMHWL PRQXPHQWDOQL EORNRYL QDG NRMLPD VX X UD]OLþLWLP YLVLQDPD ]D
SRSUDYNHXSRWULMHEOMHQLPDQMLQHSUDYLOQLEORNRYLVODJDQLX]PDQMXLOLYHüXSUDYLOQRVWVDLOL
EH]PRUWD7;,H
1D]DSDGQRPSRWH]X MH YDQMVNR OLFHREOLNRYDQRXJODYQRPNLNORSVNLPSROLJRQDOQLP
EXQMDVWR REOLNRYDQLP EORNRYLPD RSXV VLOLFHXP GUXJDPDQLUD NRMLPD VX ULMHWNH ãXSOMLQH
SRSXQMHQH WDPSRQLPD 7 ,; I 5D]OLND MH YLGOMLYD L X YDSQHQRM åEXFL LVSXQH NRMD MH X
NLNORSVNRP EHGHPX EROMD L SRYH]DQLMD QHJR X GLMHORYLPD RG ORPOMHQD NDPHQD WH X
XSRUDEOMHQRPSLMHVNXNRMLMHILQLMLXPRQXPHQWDOQRPEHGHPX1DQHNLPPMHVWLPDPRJXVH
YLGMHWL VHJPHQWL JUDÿHQL PDQMLP SROLJRQDOQLP EORNRYLPD ãWR VH PRåH SULSLVDWL NDVQLMRM
NDVQRUHSXEOLNDQVNRMDGDSWDFLML7,;J
-XåQLSRWH]EHGHPDNRMLVHEODJRORPLLVSRGNXOH(UHãLSUXåDX3RSRYLPEDUDPDMH
QHãWR XåL X RGQRVX QD RQDM X JRUQMHP JUDGX âLULQD PX MH  P D IRUPLUDMX JD GYD
SDUDPHQWD LVSXQMHQD NDPHQMHP L ]HPOMRP 9DQMVNR OLFH EHGHPD JUDÿHQR MH RG VORMHYLWR
VODJDQLKLREUDÿHQLKEORNRYDUD]OLþLWLKYHOLþLQDDãLULQDPXL]QRVLRNRP8QXWDUQMHOLFH
REOLNRYDQRMHPDQMLPEORNRYLPDRELODWRYH]DQLP åEXNRPLQHãWRMHXåHRGYDQMVNRJL
P 8 RYRP VHJPHQWX QDOD]H VH L XYXþHQD JUDGVND YUDWD V SULOD]RP REOLNRYDQLP X
WHKQLFLRSXVTXDGUDWXP ULPVNDYDULMDQWD )LQLMHNOHVDQL þHWYUWDVWL LEODJRL]GXåHQLEORNRYL
VODJDQL VX V WHQGHQFLMRP XVORMDYDQMD âLULQD XYXþHQRJ SULVWXSD MH QHãWRPDQMD RG P D
QHVLPHWULþQRSRVWDYOMHQRJSUROD]DP)ODQNLUDQDVXþHWYUWDVWRPERþQRPNXORPVOLMHYH
VWUDQHXOD]DDDNRMHQHNDGSRVWRMDODLGUXJDWUDJRYLMRMQLVXRþXYDQL
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1D IRUWLILNDFLMDPD 1DURQH UHJLVWULUDQR MH  þHWYUWDVWLK NXOD QD VWUDQDPD WURNXWD L
GYLMHRNUXJOHNXOHQDVDPRPYUKXJODYLFHNRMHVXIODQNLUDOHJODYQDYUDWD 1DWRPHPMHVWX
RWNULYHQD MH YUOR NRPSOHNVQD REUDPEHQD VWUXNWXUD V GYD EHGHPD QDVWDOD X YHüHP
YUHPHQVNRPUD]PDNXWHRNUXJORPLNYDGUDWQRPNXORPSULORJ2NUXJODNXODSRND]XMH
GYLMHNURQRORãNLRGYRMHQH ID]HSUHGVWDYOMHQHVGYDNRQFHQWULþQDSUVWHQD8QXWDUQMLSUVWHQ L
VWDULML SRWH] EHGHPD VXGHüL SR WHKQLFL JUDGQMH RSXV VLOLFHXP GUXJD PDQLUD YHOLNLP
NDPHQLP EORNRYLPD L RUJDQVNRM SRYH]DQRVWL VX LVWRGREQL L SUHGVWDYOMDMX QDMUDQLMX ID]X
IRUWLILFLUDQMD QD WRPHPMHVWX RNYLUQR  VW SU .U 'UXJL SUVWHQ MH SRGLJQXW LVSUHG
RNUXJOHNXOHDJUDÿHQMHRGGYDUHGDQHãWRPDQMLKEORNRYDEXQMDVWRJREOLNDYH]DQLKPRUWRP
RSXV LQFHUWXPNRML VHQHRUJDQVNLQDVODQMDMXQDVWDULMLSUVWHQNXOH LYDQMVNR OLFHEHGHPD L
SUHGVWDYOMD GUXJX ID]X X WUDQVIRUPDFLML IRUWLILNDFLMD NDVQRUHSXEOLNDQVNX" 6OMHGHüD WUHüD
ID]D SUHGVWDYOMHQD MH NYDGUDWQRP NXORP NRMD MH L]JUDÿHQD L]QDG RED SUVWHQD RNUXJOH NXOH
þLPH MX MH QHJLUDOD D SUHPD 1 &DPELMX VH PRåH GDWLUDWL X NDVQX DQWLNX  VW
.YDGUDWQD NXOD L]JOHGD QD WHPHOMX FUWHåD NRMHJ MH REMDYLR &DPEL RUJDQVNL SRYH]DQD V
PODÿLPEHGHPRPRþXYDQRMHQMHJRYRSUHGQMHOLFHNRMLSUHVMHFD"UDQLMXJUDGQMXLSUXåDVH
SRGQHãWR]DSDGQLMLPNXWRPRGUDQLMHJ 1RYLMHEHGHPJUDÿHQPDQMLPWHVDQLPNDPHQMHP
þLML VH UHGRYL PLMHãDMX V UHGRYLPD FLJOH RELODWR YH]DQLPD åEXNRP &DPEL WDNDY QDþLQ
GRELYDQMD NRQVWUXNWLYQH þYUVWRüH VPDWUD XRELþDMHQLP ]D JUþNR JUDGLWHOMVWYR L GUåL GD MH
YDQMVNL SUVWHQ RNUXJOH NXOH L]JUDÿHQ QDNRQ YDQMVNRJD OLFD JUDGVNRJ EHGHPD 2ED JUDGVND
EHGHPD JUDÿHQD X UD]OLþLWLP ID]DPD LDNR GLYHUJLUDMX VPDWUDPHÿXVREQR SRYH]DQLPD L X
QHNRPWUHQXWNXLQNRUSRULUDQLPDXMHGQXVWUXNWXUX 6OMHGHüRMID]LþHWYUWDPRåHVHSULSLVDWL
SRSUDYDNGLMHODNYDGUDWQHNXOHRQRJDXQXWDUSUVWHQDRNUXJOHãWRVHYLGLXUD]OLFLJUDGQMHL
NRULãWHQMX]QDWQRPDQMLKEORNRYDRELODWR]DOLYHQLKPRUWRP2NUXJODNXODVOLþQDJRUHRSLVDQRM
SURQDÿHQDMHLSULOLNRPJUDGQMHFUNYHSUHG'UXJLVYMHWVNLUDWQRQDOD]LVHLVSRGFUNYHLMHGLQL
GRND]RQMH]LQXSRVWRMDQMXLL]JOHGXMHVNLFDVNUDWNLPRSLVRPQDWHPHOMXNRMHVHYLGLGDMH
JUDÿHQD LVWRP WHKQLNRP L GD MH LPDOD RNUXJOL REOLN 7D NXOD MH WDNRÿHU ELOD ]DPLMHQMHQD
NYDGUDWQRPNRMDMHSRORåHQDX]QMXDQHSUHNRQMH
2NUXJOH NXOH VX ELOH SRYH]DQH V QHNROLNR ]LGRYD JUDÿHQLP UD]OLþLWLP WHKQLNDPD
XNOMXþLYãLLWHKQLNXYHOLNLKEORNRYDEH]YH]LYD2YRVXGRVDGMHGLQHSURQDÿHQHRNUXJOHNXOH
VPMHãWHQHQDYUKXEUHåXOMNDNRMHVXYLãHVWUXNRSRSUDYOMDQHãWRXSXüXMHQDSRORåDMJUDGVNLK
 1&DPEL LG
 1&DPELF
 1&DPEL
 1&DPELVO
 1&DPELLGLG
 1&DPEL

YUDWD WLP YLãH ãWR MH L]PHÿX QMLK VYRMHYUHPHQR L]ELMDOD VHRVND NRPXQLNDFLMD SUHVORMLYãL
VWDULMX DQWLþNX 3RGL]DQMHRNUXJOLK NXOD LPD RSUDYGDQMH X þLQMHQLFL ãWR MH RNUXJOL REOLN QD
NXWX JUDGVNLK EHGHPD RSWLPDOQR UMHãHQMH MHU QH RVWDYOMD QH]DãWLüHQLP QLMHGDQ GLR SULOD]D
YUDWLPD 1MLKRYDXSRUDED þHVWD MH X JUþNRP JUDGLWHOMVWYX RVRELWR X  VW SU.U NDG VH
SRVWDYOMDMX QD XJURåHQLPPMHVWLPD D SUHSRUXþXMH LK L )LORQ 2GRNUXJOLK NXOD GR0DOLK
JUDGVNLK YUDWD NDR L QD ]DSDGQRP SRWH]XPRåH VH XRþLWL WHKQLND JUDGQMH SULPLMHQMHQD QD
GLMHOX VWDULMHJ EHGHPD X] RNUXJOH NXOH V QHNROLNR LQWHUYHQFLMD SRSUDYOMDQMD L]YHGHQLK RG
PDQMHJNDPHQMD
1&DPEL MH X RSLVDQRM IRUWLILNDFLMVNRM VWUXNWXUL QDMSULMH GLIHUHQFLUDR þHWLUL D ]DWLP
GYLMHNURQRORãNL UD]OLþLWH ID]H =DVMHYHURLVWRþQL WUDNW LRNUXJOHNXOHNDåHGDSRVYRMSULOLFL
SULSDGDMX QDMVWDULMRM ID]L XWYUÿLYDQMD .DR QDMPODÿX GUåL NYDGUDWQX NXOX NRMX QD WHPHOMX
WHKQLNHSULSLVXMHYUHPHQXPDUNRPDQVNLKUDWRYD LDNRMXMHUDQLMHGDWLUDRXLOLVW
=D EROML XYLG X NDVQRDQWLþNH LQWHUYHQFLMH QXåQR MH VSRPHQXWL L QDOD]H RWNULYHQH QD
SRORåDMX *UDGLQD QDNRQ UXãHQMD VWDUH åXSQH FUNYH  JRG L QHãWR LVWRþQLMH
WLMHNRPLVWUDåLYDQMDEHGHPD3URQDÿHQHVXWULåHOMH]QHNDFLJH]DNRMH=9LQVNLGUåLGDVXL]
 VW L GYLMH OXNVX]QLMH NDFLJH QD EDNUHQD SURYMHVOD L]  VW ) 5DGLü GRQRVL SODQ L
IRWRJUDILMHORNDFLMHQDOD]DQDNRMLPDVHYLGH]LGRYLYLVRNLSUHNRPSRGLJQXWLQDGVWDULMLP
DQWLþNLP EHGHPRP 1DOD]L UDWQH RSUHPH NDVQRDQWLþNH ERJDWR GHNRULUDQH NDFLJH QD
SURYMHVOD GYLMH åHOMH]QH NDFLJH GYLMH REUD]LQH NRPDG NDULþDVWRJ RNORSD YUKRYL NRSOMD
VYMHGRþHRSULVXWQRVWLYRMQHSRVDGHQDQDMYLãRMJUDGVNRMWRþNLSRþHWNRPVW .DVQRDQWLþNL
JURERYL SRG WHJXODPD SURQDÿHQL VX XNRSDQL X ]LGRYH RNUXJOH NXOH NRMH VX SULWRP ELOH
UD]JUDÿHQH DXEOL]LQLFUNYHXORPDNSUR]RUVNRJVWXSFD LSLODVWDUXNUDãHQNDVHWRQRPãWR
XND]XMH QD SRVWRMDQMH UDQRNUãüDQVNH FUNYH QD WRP SRORåDMX 3UHWSRVWDYND R SRVWRMDQMX
NDVQRDQWLþNH XWYUGH ]LG YLVRN RNR  P QD IRWRJUDILML UDQRNUãüDQVNH FUNYH L EL]DQWVNH
SULVXWQRVWLSRWYUÿHQHQDOD]LPDLGHXSULORJNDVQLMHJGDWLUDQMDSRSUDYNDNYDGUDWQHNXOHGRN
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%XELü LG8SRþHWNX MH L]JOHGDOR MH ULMHþRMHGQRMåHOMH]QRMNDFLJLPHÿXWLPQDNRQNRQ]HUYDFLMH MH
RWNULYHQRGDVHUDGLRGYLMHNDFLJHVPMHãWHQHMHGQDXQXWDUGUXJH8VS=9LQVNL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
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ELVHQMH]LQRSRGL]DQMHPRJORVWDYLWLXYULMHPHPDUNRPDQVNLKUDWRYDXNROLNRVHNDRRVQRYD
X]PH&DPELMHYDWYUGQMDGDQLMHRUJDQVNLSRYH]DQDVQRYLPEHGHPRP
8]DVYDWULRWNULYHQDSRWH]DJUDGVNLKEHGHPDVYDQMVNHVWUDQHSULVORQMHQHVXþHWYUWDVWH
NXOH1D VMHYHURLVWRþQRP WUDNWX LK MH ãHVW LPRåH VH SUHWSRVWDYLWL MHGQD QD VDPRPQMHJRYX
YUKXDQDVMHYHUR]DSDGQRPVXþHWLULLMHGQDQDMXåQRPWUDNWXX]YUDWD
2G NXOD VMHYHURLVWRþQRJ SRWH]D þHWLUL VX JRWRYR NYDGUDWQRJ REOLND UDVSRUHÿHQH X
UHODWLYQRSUDYLOQLPUD]PDFLPDRVLPRQHVXJUDÿHQLPYUDWLPD*UDÿHQHVXRGGYDSDUDOHOQD
]LGD L SRND]XMXRUJDQVNXYH]X VGLMHORPEHGHPDX]NRML VXSRGLJQXWH'YLMH VX L]GXåHQRJ
REOLND ]QDþDMQR QHPDUQLMH JUDÿHQH L QDNQDGQR SULVORQMHQH X] EHGHP 'RQML LVWRþQLML GLR
YLGOMLYRJWUDNWD]DSRþLQMHLVWXUHQRPNXORPQDNRMRMVXXJUDÿHQDJUDGVNDYUDWD,PDþHWYUWDVWL
REOLN V NUDüLP VWUDQLFDPD RG SR  P 1D SUHGQMRM VWUDQLFL GXJRM  P QDOD]L VH SUDJ
JUDGVNLKYUDWDãLULQHPVRVWDWFLPDVWRåHUDLþHWYUWDVWLPUXSDPDNRMHVXVOXåLOHRMDþDYDQMX
YUDWDVXQXWUDãQMHVWUDQH7,9K*UDÿHQDMHRGPDVLYQLKL]GXåHQLKLEXQMDVWRREOLNRYDQLK
NDPHQLKEORNRYDV WHQGHQFLMRPKRUL]RQWDOQRJXVORMDYDQMD RSXV VLOLFHXP þHWYUWDPDQLUD
.XODLGLREHGHPDX]QMXSRND]XMXGDVXUDQLMHJSRGULMHWOD3UDYLOQRVWMHYL]XDOQRQDJODãHQLMD
XNRQWUDVWXVQDVWDYNRPEHGHPDJUDÿHQRJQDEU]LQXNRMLYMHURMDWQRSUHGVWDYOMDNDVQRDQWLþNX
DGDSWDFLMXQDNRQYHüHGHYDVWDFLMH1D WRPGLMHOX QHNLKP VMHYHUQRRG VSRPHQXWHNXOH
YLGH VH RVWDWFL GUXJH NXOH QHRUJDQVNL YH]DQH X]D ]LG 3UDYRNXWQRJ MH REOLND GYLMX NUDüLK
VWUDQDGXJLKPDGXåHP'HEOMLQDRþXYDQLK]LGRYD MHGRPGRN LPYLVLQD
GRVHåHP5XVWLþQRNDPHQMHNRMLPMHJUDÿHQDYH]DQRMHWYUGRPåEXNRPXNRMRMVXRVLP
YDSQD L NRPDGLüL RSHNH'RQML GLR SUHGQMHJ ]LGD NXOH MH QHRãWHüHQ ãWR RPRJXüXMH XYLG X
QDþLQ JUDGQMH NRML þLQL YHüH JUXEOMH REUDÿHQR NDPHQMH PHÿX NRMLP VX SURQDÿHQD GYD
XORPNDVWHODXSRWULMHEOMHQLNDRVSROLMLGDWLUDQLXGRED&DUVWYDLOLVW 1DþLQJUDGQMH
SRND]XMHGD MH ULMHþRKLWQRVWLNDGVHQLMHYRGLORUDþXQDRHVWHWLFLþLPHELVHSRGL]DQMHRYH
NXOH YH]DOR X] NDVQX DQWLNX UDQREL]DQVNR UD]GREOMH"8SURGXåHWNX VH QDOD]H0DOD YUDWD
ãLURNDPQDPLMHQMHQDORNDOQRMNRPXQLNDFLML3RYLãHQMLKVXLVWUDåHQHLREQRYOMHQHþHWLUL
NXOH3UYDX]0DODYUDWDMHJRWRYRNYDGUDWQRJREOLNDRþXYDQLGLRSUHGQMHJ]LGDGXJMRMMH
PDERþQLK ]LGRYDP'HEOMLQD ]LGD L]QRVLRNRP*UDÿHQD MHRGYHOLNLK JUXER
REOLNRYDQLK NDPHQLK EORNRYD L þLQL RUJDQVNX YH]X VD ]LGRPX] QMX8 QDVWDYNX QDOD]L VH
QHãWRPDQMDNXODSUHGQMHVWUDQLFHGXJHPDERþQLKPQHãWRYHüHGHEOMLQH]LGDRG
P*UDÿHQDMHPDQMLPEORNRYLPDRGSUHWKRGQHãWRMHXRþOMLYR QDXQXWDUQMRMVWUDQLNXOHJGMH
VX YLGOMLYL ]QDWQRPDQML EORNRYL NRML LPDMX WHQGHQFLMX XVORMDYDQMD 6OMHGHüD NXOD X VPMHUX
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VMHYHUDL]UD]LWRL]GXåHQRJREOLNDSULVORQMHQDX]D]LGQDNQDGQRMHJUDÿHQDL]QDWQRMHYHüLK
GLPHQ]LMD3UHGQMDVWUDQDXGRQMHPGLMHOXMHãLUDLL]QRVLPNDVQLMHVHVXåDYD]DRNR
P VD VYDNH VWUDQH GUXJDþLMH MH JUDÿH QHJR XQXWDUQMD REOLNRYDQD RG VLWQRJD SULWHVDQRJ
NDPHQDSRORåHQRJXERJDWVORMåEXNH.DPHQLEORNRYLSUHGQMHVWUDQHVXYHüLWDNRÿHURELODWR
YH]DQLåEXNRP%RþQHVWUDQLFHVX]QDWQRNUDüHGXJHVXRNRP'HEOMLQD]LGD WDNRÿHU
YDULUD 1DMYHüD L]QRVL  P 1HSUDYLOQRVWL VX QDJODãHQH NDNR X VWUXNWXUL YDQMVNRJ L
XQXWDUQMHJ OLFD ]LGD WDNR XJUDÿL L ãLULQL ]LGD VDPRPREOLNX NXOH ãWR JRYRUL R JUDGQML QD
EU]LQX.DNRVHXQHPLUQRPYUHPHQXEHGHPLSRMDþDYDMXGRGDWQLPNXODPDXRYRPVOXþDMX
SRSXQMDYDMXüLMHGDQGXåLWUDNWEHGHPDWRELPRJORNXOXGDWLUDWLXUD]GREOMHNDVQHDQWLNHNDG
VXXþHVWDOLEDUEDUVNLQDSDGLLOLVW
=DGQMD X QL]X JOHGDMXüL SUHPD YUKX MH SUDYLOQD NYDGUDWQD NXOD NRMRM MH X JRUQMHP
GLMHOX]LGGXJPQRSULGQXLPDLVWDNQDGRQMHPNXWXãWRMRMSRYHüDYDGXåLQXYDQMVNRJ
UXED ]LGD ]D  P VD VYDNH VWUDQH 2UJDQVNL MH YH]DQD ]D ]LG L LVWH MH WHKQLNH JUDGQMH
NDPHQLP EORNRYLPD YHüLPD SUL GQX ãDYRYD SRSXQMHQLP VLWQLMLP NRPDGLPD NDPHQMD ãWR
XND]XMH QD LVWRYUHPHQRVW JUDGQMH NXOH L EHGHPD 9DQMVNR L XQXWDUQMH OLFH NXOH LVWH MH
VWUXNWXUHDãLULQDPXL]QRVLP=DUD]OLNXRGRVWDOLKNXODXQXWDUQMHVHQDOD]LSUHJUDGQL
]LGSDUDOHODQVSUHGQMLP]LGRPNXOHþLMDMHIXQNFLMDRMDþDQMHLVWRJ3RYLãHRYHNXOHQDNUDMX
YLGOMLYRJ GLMHOD EHGHPD LVWRþQR VH SUXåD GLR ]LGD NRML EL PRJDR SULSDGDWL MRã MHGQRM
QDNQDGQRL]JUDÿHQRMNXOL
1D ]DSDGQRP SRWH]X QDOD]H VH þHWLUL NXOH JUDÿHQH WHKQLNRP RSXV VLOLFHXP GUXJD
PDQLUDRGGYDSDUDOHOQD]LGDEH]LVSXQH7ULVXEODJRL]GXåHQHLLVWLKGLPHQ]LMDDMHGQDMH
L]UD]LWR SUDYRNXWQRJ REOLND 3UYD RG YUKD LPD ERþQH VWUDQH GXJH P SUHGQMX P VD
]LGRPGHEOMLQHP9DQMVNROLFHNXOHJUDÿHQRMHRGYHOLNLKQHSUDYLOQLKEORNRYDVORåHQLK
XVXKRLRUJDQVNLVHYH]XMHX]SRVWRMHüL]LGNRML MHJUDÿHQLVWRPWHKQLNRP8QXWDUQMHOLFHMH
GUXJDþLMH JUDÿH XSRWULMHEOMHQR MH VLWQLMH QHSUDYLOQR VORåHQR NDPHQMH YH]DQR VNURPQRP
NROLþLQRPåEXNH
,VSRGQMHMHQDMYHüDRGVYLKGRVDGDRWNULYHQLKNXODGXJDPERþQLKVWUDQDRG
PDGHEOMLQH]LGDRNRP2þXYDQMRM MHVDPRSUYLUHGL]QDGQLYRDRNROQRJWODD
JUDÿHQD MH YHOLNLP EORNRYLPD VORåHQLPD XVXKR NRML SRQDYOMDMX WHKQLNX EHGHPD NRMHPX MH
SULGUXåHQD
7UHüDXQL]XGXJDMHPNUDüLKVWUDQLFDPLãLULQH]LGDRGP2þXYDQDMH
NDR L SUHWKRGQD VDPR X UHGX L]QDG UD]LQH WOD *UDÿHQD MH QDMYHüLP QHãWR SUDYLOQLMLP
EORNRYLPDLRUJDQVNLYH]DQD]DNLNORSVNL]LG

=DGQMDXQL]XYLGOMLYLKLLVWUDåHQLKDQWLþNLKNXODQDRYRPWUDNWXMHGQDRGWULNXOHNRMH
VXL]OD]LOHPL]YDQOLQLMHEHGHPDVDVWUDQLFDPDRGPQDOD]LVHX]NXOX(UHãDQHL]QDG
QMH NDNR VH þLQLOR QD RVQRYX YL]XDOQRJ GRåLYOMDMD 2VLP GLPHQ]LMDPD V QDYHGHQLP
NYDGUDWQLP NXODPD GLMHOL L WHKQLNX ]LGDQMD YHOLNLP EORNRYLPD þLML VX ãDYRYL SRSXQMHQL
PDQMLPNDPHQMHPJGMHMHWR]DKWLMHYDODVLWXDFLMD
,DNR VH RPUHåL XOLFD QHPRåH JRYRULWL MHU VX X JRUQMHP JUDGX XJODYQRP XQLãWHQH
SRORåDM L REOLN JUDGD VXJHULUD YRGRUDYQH NRPXQLNDFLMH SR WHUDVDPD LVWH YLVLQH9LGOMLYD MH
VDPRJODYQDNRPXQLNDFLMDNRMDMHGLRFHVWH6DORQD%LJHVWH1DURQDLYRGLGRIRUXPDRGDNOH
LGH GUXJD FHVWD X VPMHUX X DQWLFL QDVWDQMHQRJ ]DVHRND 7X]LEHOMD 2G IRUXPD YRGL MHGLQD
YLGOMLYD YHUWLNDOQD NRPXQLNDFLMD NRMD VH VSLUDOQR X]GLåH SUHPD YUDWLPD X] RNUXJOH NXOH
RGDNOHMHYRGLODXSUDYFXVHOD'UDJRYLMH,DNRQLMHYLGOMLYDXOLFDNRMDRG0DOLKYUDWDYRGLX
JUDGQMHQRSRVWRMDQMHQLMHXSLWQR3URPDWUDMXüLQLYRWHUDVHNRMXMHPRJODSUDWLWLNDRORJLþDQ
]DYUãHWDNXOLFHQDPHüHVHNXODX](UHãRYX
1D JUDGVNLP IRUWLILNDFLMDPD GRVDG VX XWYUÿHQD JODYQD 9HOLND L 0DOD YUDWD QD
VMHYHURLVWRþQRPWHMHGQDQDMXåQRPSRWH]X0RJXVHSUHWSRVWDYLWLMRãGYRMDXJRUQMHPJUDGX
RGNRMLKMHGQD X]RNUXJOHNXOHDGUXJDLVSRGNXOH(UHãSUHPDORJLFLSUXåDQMDNRPXQLNDFLMH
NRMRPELELODSRYH]DQDV0DOLPYUDWLPD8WYUÿHQMHSRORåDMIRUXPDXSRGQRåMXEUHåXOMNDQD
NRMHPX VX ELOL KUDPRYL L NXULMD 1D RVQRYX QDWSLVD&,/ ,,, PRJXüH MH SUHWSRVWDYLWL
WHDWDULOLQHNRLPSURYL]LUDQRND]DOLãWH]DL]YRÿHQMHVFHQVNLKLJDUD
3UHPD RYGMH L]QLMHWLP ]DSDåDQMLPD PRJX VH UD]OLNRYDWL þHWLUL SHW" ID]H JUDGQMH L
WUDQVIRUPDFLMD EHGHPD1DURQH RG NRMLK MH QDMVWDULMD KHOHQLVWLþND D WUL VX ULPVNH PRJXüH
GYLMH NDVQRDQWLþNH 1DMVWDULML JUDGVNL EHGHPL SRWMHþX V SULMHOD]D L]  X  VW SU .U L]
YUHPHQDIRUPLUDQMDHPSRULMD2SDVDYDOLVXYUKEULMHJDJGMHVXSURQDÿHQHGYLMHRNUXJOHNXOH
NRMH VX IODQNLUDOH XOD]QD JUDGVND YUDWD L SDGLQH EUHåXOMND GR SRGQRåMD W]Y JRUQML JUDG
/RJLþQRMHSUHWSRVWDYLWLLVWDULMLLVWRþQLSRWH]SULSRGQRåMXPRåGDSRYLãHIRUXPDXNROLNRVH
NDRRVQRYDX]PH3DWVFKRYDLQWHUSUHWDFLMDQDOD]DQDQMHPXSUHPDNRMRMMHWDMGLRELRSODYOMHQ
SULVWDQLãWH EURGRYD SULMH NDVQLMH ULPVNH JUDGQMH 'UXJD ID]D XWYUÿLYDQMD PRåH VH
SUHWSRVWDYLWL VUHGLQRP  VW SU .U NDG GROD]L GR SRGL]DQMD LVWRþQRJ EHGHPD L SRSUDYDND
JUDGQMH"NXODRþHPXJRYRUHGYDQDWSLVD1MLKRYVDGUåDMVXJHULUDGDVXRWDGDãQMRML]JUDGQML
GLMHOD EHGHPD L NXOD VNUELOL JUDGVNL PDJLVWUDWL X VNORSX UHGRYQLK ]DGDüD LOL RE KRQRUHP
.RMLP VX VH UHGRVOLMHGRPRGYLMDOH VSRPHQXWH DNWLYQRVWL L GD OL VX VHRGQRVLOHQD LVWL SRWH]
WHãNR MH XWYUGLWLPHÿXWLPPMHVWR QDOD]D LK SRYH]XMH V SUHWSRVWDYOMHQLP LVWRþQLP SRWH]RP
 (0DULQE
 1&DPEL
 &3DWVFK

1RYLEHGHPELSUHPDWRPXVSULMHþLRSULOD]ULMHNHJUDGXþLPHELVHSRYHüDODXWYUÿHQDJUDGVND
SRYUãLQD L SUHPMHVWLOD RSHUDWLYQD REDOD VMHYHURLVWRþQLMH 7RP SUYRP SURãLUHQMX JUDGVNH
SRYUãLQH PRåH VH SULSLVDWL L NUDüL GLR MXåQRJ WUDNWD V YUDWLPD L NXORP 1D PMHVWX VSRMD
EUHåXOMND V UDYQLFRP SRþHWNRP  VW SR .U JUDGL VH IRUXP V $XJXVWHMRP L SULSDGDMXüLP
JUDÿHYLQDPD5D]GREOMHPLUD LQLFLUDOR MH ãLUHQMH JUDGD X  VW SR.U QD UDYQLþDUVNL GLR X
VPMHUXMXJDLLVWRNDGRQMLJUDGNRMLVHXWYUÿXMHãWRSRND]XMXRVWDWFLEHGHPDLVSRGJODYQH
NRPXQLNDFLMH L X 3RSRYLP EDUDPD WH QHJLUDQMH GLMHOD LVWRþQH JUDGVNH QHNURSROH ãWR EL
SUHGVWDYOMDOR WUHüX ID]XX WUDQVIRUPDFLMLJUDGVNLKEHGHPD2VWDMHRWYRUHQLPSLWDQMHRVWDQND
SRVWRMHüHJ LVWRþQRJ WUDNWDNRML MHPRJDRELWLGLMHORPUD]JUDÿHQ]DSRWUHEHSRGL]DQMDQRYLK
SRWH]D 2VWDWFL QL]D PDVLYQLK NDPHQLK EORNRYD LVSUHG QMHJD NRMH MH UHJLVWULUDR 3DWVFK
XND]XMX L QD PRJXüQRVW GD MH RVWDR X IXQNFLML GLMDWLKL]PH L ELR SRQRYQR DNWXDOL]LUDQ X
NDVQRDQWLþNRPUD]GREOMXWHRMDþDQJUDGQMRPSURWLKL]PH.DGDMHGRãORGRXWYUÿLYDQMDGRQMHJ
JUDGDWHãNRMHVDVLJXUQRãüXWYUGLWL1DRWNULYHQRPGLMHOXMXåQRJEHGHPDPRJXVHUD]OLNRYDWL
GYLMH ID]H JUDGQMH RG NRMLK EL NDVQLMD XWYUÿLYDQMH QRYRL]JUDÿHQRJ JUDGD PRJOD ELWL L]
YUHPHQD PDUNRPDQVNLK UDWRYD ,VWRP YUHPHQX SULSDGD REQRYD GLMHOD XQXWDUQMHJ OLFD
VMHYHURLVWRþQRJEHGHPDLPRJXüHSRGL]DQMHþHWYUWDVWHNXOHDNRMDQHJLUDRNUXJOXH=DGQMD
NDVQRDQWLþNDID]DQDVWXSDNUDMHPVWDRELOMHåHQD MHUDGLNDOQLPWUDQVIRUPDFLMDPDXUEDQH
NRQFHSFLMH9DåQRVWJRUQMHJJUDGDRSDGDQDSXãWDMXVHYHüLVWDPEHQLL MDYQLSURVWRULXQXWDU
JUDGVNRJ SHULPHWUD NRML VX YHü NUDMHP  VW SUHVORMHQL JUDGQMRP QHNURSROD 5XãHQMH
$XJXVWHMD SRNUHWQL QDOD]L GDWLUDMX QDNRQ7HRGR]LMHYD HGLNWD RNR  JRG NDG VH GDWLUD L
SRþHWDNJUDGQMHUDQRNUãüDQVNLKED]LOLND1DGLMHORYLPDJRUQMHJJUDGDNUDMHPVWREOLNXMX
VH QHNURSROH D JUDGQMRP FUNDYD DILUPLUD VH SURVWRU GRQMHJD JUDGD WUL RG þHWLUL XQXWDU
JUDGVNLKEHGHPD*URERYLVHVSRPLQMX LQDSRORåDMX.ULå X]DVDPL MXåQLEHGHPXQXWDU
JUDGVNH SRYUãLQH ãWR XSXüXMH QD QMLKRYR NDVQRDQWLþNR SRGULMHWOR 5HGXFLUDQMH SURVWRUD
VWDPEHQHLMDYQHQDPMHQHSRþHWNRPVWXND]XMHQDVPDQMHQMHEURMDJUDGVNRJVWDQRYQLãWYD
.UDMHP VWROMHüD GRVHOMDYDMX VH ,VWRþQL *RWL ãWR VH YMHURMDWQR UHIOHNWLUDOR QD RUJDQL]DFLMX
JUDGVNRJ SURVWRUD 3RSUDYFL EHGHPD QD VMHYHURLVWRþQRP SRWH]X þHWYUWD ID]D L HYHQWXDOQR
SRSUDYDNNXOHX]RNUXJOXWHQDOD]LUDWQLþNHRSUHPHL]VWQD*UDGLQLXND]XMXLQDYRMQR
VWUDWHãNL]QDþDM1DURQHXYUHPHQXLVWRþQRJRWVNHLEL]DQWVNHYODGDYLQH1DOD]LNDPHQLKLLQLK
VSROLMDXQXWDUSURNRSDX]VMHYHURLVWRþQLSRWH]XSRGQRåMX L UDYQLFLXND]XMXQDPRJXüQRVW
GDMHRQELRGRGDWQRRMDþDQSURWLKL]PRPþLPHELVHUD]YRMXJUDGVNLKEHGHPDPRJODGRGDWLL
SHWD ID]D ,VWRGREQD LQWHUYHQFLMD PRJOD EL VH RGQRVLWL QD SRGL]DQMH SUDYRNXWQLK NXOD X
QDVWDYNXQDVMHYHUQLMHPGLMHOXLVWRJWUDNWD
 =%XOMHYLü

8 SULORJ SUHGORåHQRP VOLMHGX WUDQVIRUPDFLMD LGX L WHKQLNH JUDGQMH JUDGVNLK
IRUWLILNDFLMD1DMVWDULML EHGHPL1DURQH JUDÿHQL VXX WHKQLFLRSXV VLOLFHXP XþHWLULPDQLUH D
RVLP QMH QD SHULPHWUX JUDGVNLK EHGHPDPRJX VH GLIHUHQFLUDWL MRã GYLMH WHKQLNH YH]DQH ]D
NDVQLMD ãLUHQMD L XWYUÿLYDQMD QRYRL]JUDÿHQLK GLMHORYD 3UYD RG QMLK MH RSXV TXDGUDWXP
VNURPQR]DVWXSOMHQDDGUXJDRSXV LQFHUWXP L]YHGHQDQDYLãHQDþLQD ãWRXND]XMHQDYHüX
YUHPHQVNXXGDOMHQRVWL]PHÿX]DKYDWD
,DNRVXQDMVWDULMLEHGHPL1DURQHJUDÿHQLXWUDGLFLMLLOLUVNRKHOHQLVWLþNRJREUDPEHQRJ
VXVWDYD XVSRUHGERP V KHUFHJRYDþNLP JUDGLQDPD PRåH VH ]DNOMXþLWL GD LPDMX PDOR WRJD
]DMHGQLþNRJ MHU MHUD]OLþLW LSRORåDM L UD]ORJQMLKRYDRVQXWND6PMHãWDMLNRQFHSFLMD]DãWLWQLK
EHGHPD KHUFHJRYDþNLK JUDGLQDPRWLYLUDQL VX REUDPEHQLP UD]OR]LPD GRN X1DURQL QDVHOMH
QDVWDMHSRVWXSQR L REOLNRYDQR MHNDRHPSRULM X VNODGX VXUEDQLVWLþNLPSUHSRUXNDPDJUþNLK
SLVDFDVWSU.U3RWUHED]DXWYUÿLYDQMHPXYMHWRYDQDMHVWUDWHãNRPYDåQRãüXLSUHUDVWDQMHP
X XUEDQX DJORPHUDFLMX WH ]QDþDMQR SUHWKRGL JUDGQML LQIUDVWUXNWXUH LQLFLUDQH RG VWUDQH
PDJLVWUDWD NRQYHQWD L NDVQLMH NRORQLMH 2VQRYQD UD]OLND X GL]DMQX IRUWLILNDFLMD VDVWRML VH X
WRPHãWRQDURQLWDQVNLEHGHPLNRMLIRUPLUDMXVYRMHYUVWDQWURNXWOHSH]XLPDMXYHOLNEURMNXOD
þHWYUWDVWHRVQRYHLRNUXJOHNXOHQDVDPRPHYUKXX]JODYQDYUDWD-HGLQDJUDGLQDVNXODPDMH
DNURSRODQD2ãDQLüLPDNRMDVHELWQRUD]OLNXMHSRQDþLQXJUDGQMHLREUDPEHQRMNRQFHSFLML
(SLGDXU(SLGDXUXP
5LPVND NRORQLMD (SLGDXU XELFLUDQD MH QD SURVWRUX GDQDãQMHJ &DYWDWD QD SROXRWRNX
5DWX QHNLK  NP MXåQLMH RG 'XEURYQLND QD WHPHOMX QDYRÿHQMD XGDOMHQRVWL SRMHGLQLK
JUDGRYDLRWRNDXSRYLMHVQLPL]YRULPD5D]ORJRVQLYDQMXNRORQLMH YMHURMDWQRLSUHGULPVNRJ
QDVHOMD MHSRYROMDQVWUDWHãNLSURPHWQL L WUJRYDþNLSRORåDM WHSRVWRMDQMHGYLMXVLJXUQLK OXND
,]QLPQR VNURPQD DUKHRORãND LVWUDåHQRVW SUHGVWDYOMD YHOLN SUREOHP X SURXþDYDQMX DQWLþNRJ
VORMDSDWDNRLJUDGVNLKIRUWLILNDFLMDNRMH]DVDGQLVXXWYUÿHQH
8L]YRULPDVHSUYLSXWVSRPLQMHXNRQWHNVWXERUEL WLMHNRPJUDÿDQVNRJUDWDJRG
SU .U .DR (SLGDXUXP VSRPLQMX JD 3RPSRQLMH 0HOD &KRURJUDSKLD ,,  L 3OLQLMH
1DWXUDOLV KLVWRULD ,,,   X REOLNX (SLGDXUXV 3WROHPHM *HRJUDSKLD ,,  
(SLWDXUXP 5DYHQMDQLQ ,9  D NDRȆȓĲĮȣȡĮ 3LWDXUD 3RUILURJHQHW 'H $GPLQLVWUDQGR
LPSHULR1DWDEXOL3HXWLQJHULDQL]DELOMHåHQMHNDR(SLWDXUR
8YMHUOMLYRPLãOMHQMH R SRGULMHWOX LPHQD(SLGDXUD L]QRVL*1RYDN NRML VPDWUD GD MH
LOLUVNRJD SRGULMHWOD X ]QDþHQMX PMHVWD ÄL]D ãXPH³ 8 ULPVNR GRED LOLUVNL (SLGDXUR LOL
 +LUFLMH'HEHOOR$OH[DQGULQR

(SLGHXURGRELYD ODWLQVNL VXILNV±XP =ERJ VYRJD LPHQDGXJRYUHPHQD VH VPDWUDORGD MH
(SLGDXUXP ELR JUþND NRORQLMD LOL HPSRULM QR NDNR X JUþNLP SRYLMHVQLP L]YRULPD QHPD
VSRPHQD R WRPX D QHPD QL DUKHRORãNLK WUDJRYD NRML EL SRWYUGLOL JUþNX SULVXWQRVW WDNYR
PLãOMHQMHMHXJODYQRPQDSXãWHQR
2DQWLþNRPJUDGXSLVDOL VX$-(YDQV $0D\HU*1RYDN3/LVLþDU$)DEHUD
]DKYDOMXMXüL 1 &DPELMX GRãOR MH GR QRYRJ SRJOHGD QD XUEDQL SURILO L ]QDþHQMH JUDGD
6SR]QDMH R ULPVNRGREQRP (SLGDXUX XJODYQRP VH ]DVQLYDMX QD HSLJUDIVNRM JUDÿL L]YRUX
L]QLPQRJ]QDþDMDNDG MH ULMHþR UHNRQVWUXNFLMLSRYLMHVWLQHNRJDQDVHOMD RNRMRM VX]QDþDMQH
UDVSUDYH REMDYLOL * 1RYDN $ 0DULQRYLü , %RMDQRYVNL 0 âHJYLü 1 &DPEL L 0
*ODYLþLü
.DNR MH QD SURVWRUX DQWLþNRJD JUDGD L]UDVOR VXYUHPHQR QDVHOMH &DYWDW NRMH JD MH
SUHVORMLOR DUKHRORãND LVWUDåLYDQMD VX ELOD YHRPD VNURPQD L XJODYQRP MH ULMHþ R ]DãWLWQLP
LVWUDåLYDQMLPD NRMD QLVX XYLMHN QL REMDYOMLYDQD 1DM]QDþDMQLMD VX RQD L]  JRG X]
-DGUDQVNX PDJLVWUDOX X RNROLFL 'XEURYQLND NRMD MH YUãLOD HNLSD $UKHRORãNRJ LQVWLWXWD
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.RQDYOLPDL XWYUÿHQDSDUFHOL]DFLMD]HPOMLãWDãWRSRWYUÿXMHGDMHNRQYHQWSUHUDVWDRXDJUDUQX
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$UKHRORãNRJ LQVWLWXWD L] %HRJUDGD X SURFHVX VDQDFLMH L UHYLWDOL]DFLMH VWDURJD JUDGD %XGYH
RWNULYHQLVXRVWDWFLJUDÿHYLQDLYHüLEURMSRNUHWQLKQDOD]DL]ULPVNRJGREDXNXSQRRNR
UD]QLK DUWHIDNDWD GDWLUDQLK RG  VW SU.U GR  VW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NDVQRDQWLþNRP UD]GREOMX UHYLWDOL]LUD VH SRVWRMHüD JUDGLQD NRMD SRQRYQR GRELYD XORJX
UHIXJLMD 3URFHV SDUDOHOQRJ WUDMDQMD JUDGLQVNRJ QDVHOMD L ULPVNRJD JUDGD V SUHNLQXWLP
NRQWLQXLWHWRP PRåH VH SUHWSRVWDYLWL QD SURVWRUX SULPRUVNRJ REURQND 9HOHELWD 6HQLMD
/RSVLND2UWRSOD9HJLMXVOXþDMX&LVHL5LGHUDDSRWYUÿHQMHX%DUXL6NRGUL
3ULPRUVNLREURQDN9HOHELWD3RGJRUMH
3URVWRUL]PHÿX6HQMDL.DUOREDJD3RGJRUMHLDNR]ERJVYRMLKNOLPDWVNLKLJHRORãNLK
RVRELQDNUDMQMHQHSULNODGDQ]DVWDOQLERUDYDNELRMHQDVHOMHQRGSDOHROLWDGRGDQDVNDNRWR
SRND]XMXQDOD]LGRVDGDãQMLKLVWUDåLYDQMD.RQWLQXLWHWQDVHOMHQRVWLYLGOMLYMHQDYLãHORNDOLWHWD
QD NRMLPD VX VH X UD]OLþLWLP YUHPHQVNLP UD]GREOMLPD UD]YLMDOD QDVHOMD PDQMHJ LOL YHüHJ
ORNDOQRJ ]QDþDMD 6Y -XUDM /XNRYR ' 6WDULJUDG ' 3UL]QD .DUOREDJ RVLP GDQDãQMHJ
JUDGD6HQMDNRMLMHWLMHNRPSRYLMHVQRJLXUEDQLVWLþNRJUD]YRMDQDGLOD]LRORNDOQHRNYLUH
1D SURPDWUDQRP SURVWRUX VUHGLãWD WHULWRULMDOQLK ]DMHGQLFD RSSLGXP SUHPD QDYRGX
3OLQLMD1DWXUDOLVKLVWRULD,,,ELOLVX6HQLD/RSVLFD9HJLXP LYMHURMDWQR2UWRSODNRML
XVSRVWDYRP ULPVNH YODVWL SRVWXSQR SUHUDVWDMX X XUEDQD QDVHOMD V RGJRYDUDMXüLP SUDYQLP
VWDWXVRP PXQLFLSLD *UDGVNL VWDWXV SRGUD]XPLMHYD VLJXUQRVW VWDQRYQLND JUDGQMX
IRUWLILNDFLMD L SURVWRUQX RUJDQL]DFLMX QDVHOMD V REMHNWLPD QDPLMHQMHQLK ]DMHGQLFL L
SRMHGLQFLPD
0DWHULMDOQL RVWDWFL DQWLþNRJ QDVOMHÿD QD SULREDOMX9HOHELWVNRJ SRGJRUMD RWNULYHQL VX
LVSRG LOL X QHSRVUHGQRM EOL]LQL GDQDãQMLK QDVHOMD 7UDJRYH SURãOLK HSRKD LVWUDåLYDOL VX YHü
NUDMHP L SRþHWNRP VWâ/MXELü.3DWVFK L -%UXQãPLG 3URXþDYDQMHPSURFHVD
QDVHOMDYDQMD LRQRPDVWLþNLP LVWUDåLYDQMLPDEDYLOL VX VH.3DWVFK5.DWLþLü06XLü L0
=DQLQRYLü D L]QLPDQ GRSULQRV SR]QDYDQMX ãLUHJ SURVWRUD 9HOHELWD X YLGX WHUHQVNLK
 0*ODYLþLü  LG 1DVHOMHQRVWXNDVQRPEURQþDQRPGREXSRWYUÿHQD MHQD6Y -XUMX L.DUOREDJX L
XSXüXMHGDVXL]PHÿXRVWDOLKWDPMHVWDSUHWKRGLODJUDGLQVNLPQDVHOMLPD
 â/MXELü.3DWVFK-%UXQãPLG
 .3DWVFK5.DWLþLü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5HQGLü0LRþHYLüLG0=DQLQRYLü
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LGLG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UHNRJQRVFLUDQMDGDR MH$*ODYLþLü )RUWLILNDFLMHQDSURPDWUDQRPSURVWRUXREUDGLR MH0
*ODYLþLüDUHFHQWQDLVWUDåLYDQMDSURVWRUDXIRUPLGRNWRUVNRJUDGDL]QLMHODMH9*ODYDã
3URFHV QDVHOMHQRVWL PRåH VH SUDWLWL RG åHOMH]QRJ GRED NDG VH IRUPLUDMX JUDGLQVND
QDVHOMDDQDREDOQRPSRGUXþMXL]PHÿX6HQMDL.DUOREDJD]DVDGVXUHJLVWULUDQDVOMHGHüD.XN
 6HQM7RULQD .DOLü6DPRJUDGL*UDGLQD 6Y-XUDM-DEODQRYD 5DþDýHOLQND äUQRYQLFD
=DJRQ  'XERND %ULQRYDþD  6HOLQH .OLV L *ODYLþLFD  /XNRYR *UHGLQD  $åLü /RNYD
*ROXELüJUDG 'RQML6WDULJUDG*UDGLQD 'RQMD.ODGD.ODþQLFD -DEODQDF*UDGLQD 'RQMD
3UL]QD'UYLãLFD .DUOREDJ 2EOLNLNRPSR]LFLMDQDVHOMDRGUHÿHQLVXSULURGQLPGDWRVWLPD
WHUHQD SD VX EHGHPL QD SULVWXSDþQLMLP VWUDQDPD ELOL YLãL L ãLUL GRN LK QD RQLPD VWUPLPD
QHPDýHVWRMHQDMYLãLGLRJUDGLQHELRSRVHEQRRJUDÿHQVXKR]LGRPNDRVUHGLãQMDREUDPEHQD
WRþND RGLMHOMHQ RG WHUDVDVWR REOLNRYDQLK GLMHORYD QDVHOMD QDPLMHQMHQLK VWDQRYDQMX1DMYHüH
JUDGLQH VUHGLãWD VYRMH FLYLWDV LPDOH VX ]DUDYQMHQL SODWR MHGQR LOL YLãH SULURGQLK X]YLãHQMD
SRVHEQR EUDQMHQLK VXKR]LGRP SRYH]DQLK X MHGLQVWYHQ REUDPEHQL VXVWDY NDR ãWR VX.XN ±
6HQM L 'UYLãLFD ± .DUOREDJ SUHWHþH ULPVNLK XUEDQLK QDVHOMD 6HQLD L 9HJLXP 1DMYLãL GLR
JUDGLQHELRMHXIXQNFLMLPRWULOLãWDYMHURMDWQRQDPLMHQMHQLXNXOWQHVYUKH
8DQWLþNRPUD]GREOMXSULRULWHWXXUEDQL]DFLMLLPDSRGUXþMHPRUVNHREDOHVOXNRPSD
VHULPVNRQDVHOMHREOLNXMHXVDPRPSRGQRåMXJUDGLQHLOLSRGDOMHRGQMHãWRQH]QDþLSRWSXQR
QDSXãWDQMH SRVWRMHüLK QDVHOMD NRMD X UHGXFLUDQRP REOLNX QDVWDYOMDMX åLYRW GR NUDMD NDVQH
DQWLNH LOL þDN X VUHGQMHP YLMHNX 9HüLQD DQWLþNLK JUDGRYD QD SRGYHOHELWVNRP SRGUXþMX
QHVWDMX NDR ãWR MH VOXþDM V 2UWRSORP 9HJLMHP %HJLMHP L /RSVLNRP MHU VX RVWDOL EH]
NRSQHQLK NRPXQLNDFLMD L L]YDQ EL]DQWVNRJD SORYQRJ SXWD 5DQREL]DQWVNH XWYUGH NDR SUYL
REUDPEHQL ]LGQLVXELOH X VWDQMXRGUåDWL QDVHRELQVNLNRQWLQXLWHW ,]X]HWDN MH6HQLMD NRMD MH
LPDOD WURVWUXNX WUDQ]LFLMX ORNDFLMH MHU MH NUDMHP  VW QMHQR VWDQRYQLãWYR SUHãOR X UHIXJLM
XWYUGH .RULQWLMD XNOMXþXMXüL L VXEXUELM L]PHÿX GYLMX GXERNLK XYDOD GD EL X  VW
JXELWNRPVWUDWHãNHYDåQRVWLSUHãODQDWUHüXORNDFLMX ÄNDãWHO³SRYLãHEDãþDQVNHGROLQH
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6HQLMD 6HQLD
6HQLD MH ELOD QDMYDåQLMD OXNDQD REDOQRPSRMDVX RG7DUVDWLNH GR -DGHUD L VWRJD MH V
GYLMHNXüLFHR]QDþHQDQD7DEXOL3HXWLQJHULDQL1DOD]LODVHQDSRþHWNXSUDGDYQRJSXWDNRMLMH
YRGLRRGREDOHSUHNRSULMHYRMD9UDWQLNXXQXWUDãQMRVWXNOMXþXMXüLQDQHNLQDþLQ LRWRN.UN
þLMLMHMXåQLGLRELRXVPMHUHQSUHPDNRSQX
,PHULPVNRJDJUDGD6HQLDQDVWDORJQDPMHVWXGDQDãQMHJDJUDGD6HQMD]DELOMHåHQRMHX
PQRJLP DQWLþNLP SLVDQLP L]YRULPD 1DMVWDULML VSRPHQ X REOLNX HWQLND $WWLHQLWHV MH NRG
3VHXGR6NLODND 3HULSOXV DXRVWDOLPL]YRULPDQDYRGLVHNDR 6HQLD3OLQLMH1DWXUDOLV
KLVWRULD ,,,  .ODXGLMH 3WROHPHM *HRJUDSKLD ,,   $QRQLPQL 5DYHQMDQLQ
*HRJUDSKLD ,9  9  *YLGRQ *HRJUDSKLFD  8 LVWRP MH REOLNX QDYHGHQD X
$QWRQLQRYX,WLQHUDUXLXFUWDQDQD 7DEXOL3HXQWLQJHULDQL
1HL]UDYQDSRWYUGDLPHQDMHQDWSLVQDHSLJUDIVNRPVSRPHQLNX&,/,,,XNRMHP
VHQDYRGLSXNDQWLþNH6HQLMHSOHEV6HQLHQVHV =QDþHQMHLPHQD6HQLD QLMHXWYUÿHQRLSULVXWQH
VX UD]OLþLWH HWLPRORãNH NRPELQDFLMH 7 .OHPHQF L $0D\HU SUHWSRVWDYOMDMX GD 6HQLD LPD
LQGRHXURSVNLNRULMHQVHQ X]QDþHQMXÄVWDURPMHVWR³36NRNVPDWUDGDMH6HQLDSUHGVODYHQVNL
L SUHGULPVNL WRSRQLP YMHURMDWQR X YH]L V NHOWVNLP LOL HWUXUVNLP 6HQD! 6LQLJDJOLD ,WDOLMD
6HQD ! 6LHQD SULGMHYRP VHQHVH 7RVNDQD D 5 .DWLþLü GD MH X LPHQX 6HQLD VDþXYDQ
LQGRHXURSVNLLOLUVNLNRULMHQULMHþL]DVDGQHSR]QDWD]QDþHQMD
=DUD]OLNXRG-DGHUD6DORQH1DURQHL(SLGDXUDNRMLVXLPDOLVWDWXVULPVNLKNRORQLMD
]D6HQLMXQH UDVSRODåHPRDUKHRORãNLPQLSLVDQLP L]YRULPDNRMLELSRWYUGLOL VWDWXVNRORQLMH
LDNRMHELODL]QLPQRYDåQDXSURPHWQRPLVWUDWHãNRPVPLVOX
1DWHPHOMXGDQDãQMHJVWXSQMD LVWUDåHQRVWLPRJXüH MHJRYRULWLRSUHGULPVNRPQDVHOMX
QDEUGX.XNRSDVDQRPVXKR]LGQLPEHGHPRPQDVWDORPXåHOMH]QRPGREXDNRQH L UDQLMH
NRMH VH WHUDVDVWR SUXåDOR QL] SDGLQH QD GDQDãQMRM VMHYHUR]DSDGQRM SHULIHULML JUDGD SRYLãH
SUHGMHOD9DURãDXVDPRPSRGQRåMXQDSRWH]XRG7UDYLFHGR9HOLNLKYUDWDYMHURMDWQRMHELOR
VPMHãWHQR WUJRYLãWH V RSHUDWLYQRP REDORP VO  =ERJ L]QLPQR GREURJ SURPHWQRJ L
JRVSRGDUVNRJSRORåDMDUD]YLORVHXFHQWDUãLUHWHULWRULMDOQH]DMHGQLFHFLYLWDV
 7.OHPHQF$0D\HU36NRN5.DWLþLüLG
 ='XNDW $*ODYLþLüLG1DOD]LQRYFD$SRORQLMH9DORQH'LUDKLMD'UDþL3DQRUPD3DOHUPR
JRYRUHRNRQWDNWLPDVJUþNLPLLWDOVNLPJUDGRYLPD
 0*ODYLþLüLG3UDSRYLMHVQRQDVHOMHELORMHQDMYDåQLMDOXNDLWUJRYLãWHRGNRMHJMHSUHNR9UDWQLND
YRGLRQDMNUDüLSXWSUHPDXQXWUDãQMRVWL

6O âLULSURVWRU6HQLMH
9 *ODYDã L]QRVL GUXJDþLML SRJOHG *UDGLQX .XN QH VPDWUD ]QDþDMQLP SRORåDMHP X
GUXãWYHQRM KLMHUDUKLML WHPHOMHQRM QD PRQXPHQWDOQLP IRUWLILNDFLMDPD ]ERJ PDORJ VHJPHQWD
RþXYDQRJ EHGHPD QD VMHYHUR]DSDGQRM VWUDQL 9LGL MH NDR SURVWRUQL PDUNHU NRML MH PRJDR
VOXåLWLXUD]OLþLWHVYUKH]EMHJPRWULãWHNXOWQRPMHVWRLVODQHNDRSUDSRYLMHVQRQDVHOMH8
SULORJWRPHQDYRGLLUHODWLYQRVNURPQHWHUDVHQDSDGLQDPD 8QHSRVUHGQRMEOL]LQLJUDGLQH
YMHURMDWQR X SRGQRåMX JGMH VX XYMHWL ]D åLYRW EROML SUHWSRVWDYOMD XSUDYQR YMHUVNR L
JRVSRGDUVNRVUHGLãWH]DMHGQLFH 3UHWSRVWDYNHNRMHMHL]QLMHOD*ODYDãQLVXXNRQWUDGLNFLMLV
XRELþDMHQLPREUDVFHPRUJDQL]DFLMHåHOMH]QRGREQRJQDVHOMDNRMHMHLPDORLVWDNQXWLSRORåDMQD
YUKX EUHåXOMND ãWR RGJRYDUD VLWXDFLML QD .XNX ]DWLP QDVHRELQVNRJRVSRGDUVNL GLR QD
SDGLQDPD L WUJRYLãWHXSRGQRåMX þLPHQMH]LQRQHJLUDQMHXELNDFLMHSUDSRYLMHVQRJQDVHOMDQD
JUDGLQX.XNJXELVPLVDR
3UDSRYLMHVQD 6HQLMD MH LPDOD VYH SUHGLVSR]LFLMH EHGHPH SURVWRUQX SRGMHOX QDVHOMD
NXOWQL SURVWRU SRGJUDÿH L WUJRYLãWH ]D SUHOD]DN L] SURWRXUEDQRJ X XUEDQR VUHGLãWH V
RVRELQDPDULPVNRJDJUDGD 5LPVNLPRVYDMDQMHPJUDGMHGRELRLYDåQRVWUDWHãNR]QDþHQMH
QSU SROD]LãWH ]D2NWDYLMDQRYX YRMQX  JRG SU.U SRVWDMH XSRULãQD WRþND L åDULãWH
URPDQL]DFLMH SRþHWNRP XVSRVWDYH ULPVNH YODVWL X VMHYHUR]DSDGQRP GLMHOX /LEXUQLMH L
-DSRGLML 0RUVNL]DOMHYMHVYRMRPGXOMLQRPYMHURMDWQRSRYHüDYDR]QDþDMORNDOLWHWDWYRUHüL
SULURGQXOXNXL]QLPQRJ]QDþDMDQDREDOQRPSURVWRUXRG7DUVDWLNHGR-DGHUD6HQLMDVHXMHGQR
 9*ODYDãLG
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0*ODYLþLü2SüHSULKYDüHQRPLãOMHQMHGDMHSURVWRUGDQDãQMHJ+UYDWVNRJ
SULPRUMDXSUHGULPVNRGREDELRQDVHOMHQ/LEXUQLPDSRGUD]XPLMHYDGDMHWRELRVOXþDMLVD6HQLMRP1RYLMHVWL
NRMH GRQRVH 6WUDERQ L 3OLQLMH R -DSRGLPD NRML VX GUåDOL GLR MDGUDQVNH REDOH RVWDYOMDPRJXüQRVW L GUXJDþLMH
LQWHUSUHWDFLMH1HGRVWDWDNDUKHRORãNLKGRND]D]DVDGRVWDYOMDRWYRUHQLPSLWDQMHWNRVXELOLVWDQRYQLFLSUHGULPVNH
6HQLMH-DSRGL/LEXUQLLOLPRåGDQHNDWUHüDÄLOLUVND³VNXSLQD
 0*ODYLþLüLG
 0*ODYLþLü
 0*ODYLþLü$XWRUL]QRVLLGHMXGDPRJXüHYHüRG7XGLWDQRYHYRMQH6HQLMDSRVWDMH5LPOMDQLPDYUOR
]QDþDMQRPMHVWRNRMHüHVOXåLWLNDRXSRULãQDED]DSULVOMHGHüLPYRMQLPSRKRGLPD
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QDOD]LODQDPMHVWXRGDNOHMHNUHWDRQDMNUDüLSULURGQLSXWRGPRUVNHREDOHSUHPDXQXWUDãQMRVWL
NRQWLQHQWD ãWR MH þLQL YDåQLPSURPHWQLP L WUJRYDþNLP VUHGLãWHP QD WHPHOMX þHJD MH YHü X
YULMHPH$XJXVWDGRELODVWDWXVPXQLFLSLMDLOLNRORQLMHVWDQRYQLFLXSLVDQLXWULEXV6HUJLMD
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GHYDVWDFLMD X QHNRP ]DVDG QHXWYUÿHQRP UDWQRP SRKRGX NUDMHP DQWLNH L SRþHWNRP UDQRJ
VUHGQMHJYLMHND6XGELQX6HQLMHGLMHOLOLVXQDRYRPSRGUXþMX/RSVLND2UWRSODL9HJLM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/RSVLFD MH QD]LY VUHGLãWD SHUHJULQVNH ]DMHGQLFH/RSVD XGDOMHQRJGHVHWDN NLORPHWDUD
RG6HQLMHQDPMHVWXGDQDãQMHJ-XUMHYD,PDODMHVYHSUHGLVSR]LFLMH]DUD]YRM VQDåQHL]YRUH
YRGH ]DãWLüHQX OXNX SURVWUDQR ]DOHÿH L SRORåDM RGDNOH MH YRGLR YHü X SUDSRYLMHVWL YDåDQ
WUJRYDþNLSXWSUHNRSULMHYRMD2OWDUDQDMODNãHJSULMHOD]DSUHNR9HOHELWDXXQXWUDãQMRVW6WRJD
MH YHü X SUDSRYLMHVWL QD WRPH PMHVWX QDVWDOR QDVHOMH V MXåQH VWUDQH 6Y -XUMD QD EULMHJX
*UDGLQD)RUPLUDORVHQDVXQþDQRPMXJR]DSDGQRPREURQNXQL]NRMLVHVSXãWDORGRPRUD L
GLMHORPQDVMHYHUR]DSDGQRPREURQNXXVPMHUXGDQDãQMHOXNH3UHYODNRPNRMDMHãWLWLODOXNXV
MXåQH VWUDQH OXNREUDQ" ELOR MH VSRMHQR YMHURMDWQR L X DQWLþNRP UD]GREOMX V RWRþLüHP
/LVFHP2ELOMHSLWNHYRGHVPMHãWDMSRGQRSULMHYRMD2OWDULL]DãWLüHQDOXNDELOLVXSUHGXYMHWL
]ERJNRMLKMH*UDGLQDSRVWDODRSSLGXPWHULWRULMDOQH]DMHGQLFH/RSVD ,PXQLWHWLXV,WDOLFXP
L SULYLOHJLMH QDMYMHURMDWQLMH GRELYD RG FDUD $XJXVWD D ]D YULMHPH 7LEHULMD L]UDVWD X
PXQLFLSLM 0XQLFLSDOQLVWDWXVSRWYUGLRMHQDOD]WUXSDQDGJUREQHDUHNRMXMHVUHGLQRPVW
,XOLD 3URFLOOD SRGLJOD VYRPH RFX 7LWX -XOLMX =D SRNRMQLND VH QDYRGL GD MH GYD SXWD ELR
UHGRYQLGXRYLUNYLQNYHQDOQLGXRYLULHGLOJUDGVNHPXQLFLSDOQHXSUDYHDSRSUDYQRPVWDWXVX
ULPVNLJUDÿDQLQXSLVDQX WULEXV6HUJLD 9ULMHPHYHOLNLK VHREDX L  VW RELOMHåHQR MH
XVSRUHQLPUD]YRMHPVWDJQDFLMRPLNRQDþQRSUHVWDQNRPSRVWRMDQMDDQWLþNRJQDVHOMD
3UL QDEUDMDQMX SOHPHQVNLK ]DMHGQLFD QMLKRYLK OXND X ]HPOML /LEXUQD D QD GLRQLFL
NRMX REXKYDüD SRGYHOHELWVNR SRGUXþMH 3VHXGR 6NLODN X 3HULSOX  SRþHYãL RG VMHYHUD
QDYRGLQL]$WWLHQLWHV$ORXSVRL2OVRL3HGHWDL6HQM6Y-XUDM6WLQLFD".DUOREDJLWDNRSUYL
VSRPLQMH/RSVH NDRHWQLN$ORXSVRL 1DVHOMHVLPHQRP/RSVLFD VSRPLQMHMHGLQR.ODXGLMH
3WROHPHM *HRJUDSKLD ,,   8 NDVQRM DQWLFL QD PMHVWX /RSVLNH QD SRWH]X L]PHÿX
6HQLMH L2VSHOH$QRQLPQL5DYHQMDQLQQDYRGL LPH3XSOLVFD 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 D
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
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 DNDNRMH/LVDFL
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ORJLþQRMHSUHWSRVWDYLWLGDVXVHNRGREDMXORNDOLWHWD]DGUåDODSRKUYDüHQDLPHQDJUDGLQDLVWH
WHULWRULMDOQH]DMHGQLFHLNDVQLMHJULPVNRJPXQLFLSLMD/RSVLNH
/XND 6Y -XUMD LGHDOQD MH ]D XSORYOMDYDQMH X VYLP YUHPHQVNLP XYMHWLPD L VWRJD
VLJXUQLMDRGVHQMVNH.RQILJXUDFLMDGQD]DOMHYDSULNODGQDMH]DL]YODþHQMHEURGRYDQDNRSQRX
VOXþDMXSRSUDYDNDJUDGQMH3RGPRUVNDDUKHRORãNDLVWUDåLYDQMDYUãHQDL]PHÿXRWRþLüD/LVFDL
NRSQDUH]XOWLUDODVXQDOD]LPDRVWDWDND]LGRYDPRJXüHDQWLþNLKOXNREUDQD
'DQDãQMH QDVHOMH 6Y -XUMD OXND RNUXåHQR MH VWUPLP EUHåXOMFLPD QD NRMLPD MH QL]
VWUDWHãNLK SXQNWRYD NRML ãWLWH OXNX NRQWUROD SORYQLK SXWRYD L SULVWXS ]DOHÿX X VOXþDMX
RSDVQRVWL V PRUD 1DMLVWDNQXWLML SRORåDM LPDMX GYLMH JUDGLQH VXKR]LGQLP EHGHPRP GXå
JUHEHQDSRYH]DQHXMHGLQVWYHQXREUDPEHQXVWUXNWXUXNRMDãWLWLLVWRþQLSULOD]X] NDQMRQ5DþD
-DEODQVND LOL -DEODQRYD QD]LYD VH L -DEODQRYD JODYLFD NRG PRUVNH REDOH RG GDQDãQMH
PDJLVWUDOHLJUDGLQD5DþD%HGHPNRMLSRYH]XMHGYLMHJUDGLQHJUDÿHQMHRGYHOLNLKNDPHQLK
EORNRYD QHSUDYLOQRJ REOLND þLMD GXåLQD PMHUL SUHNR MHGQRJ PHWUD D ãLULQD GR RVDPGHVHW
FHQWLPHWDUD%ORNRYLVXVODJDQLEH]WHQGHQFLMHXVORMDYDQMDL WYRUHEHGHPãLULQHRNRP
2þXYDQDYLVLQDMHQDPMHVWLPDGRPDXGXOMLQLVHPRåHSUDWLWLSUHNRP6RE]LURP
QDL]UD]LWRQHSRYROMQHNOLPDWVNHXYMHWH]DRVQLYDQMHQDVHOMDYMHURMDWQRVXYHüRGSUDSRYLMHVWL
SDGRNUDMDDQWLNHELOHXIXQNFLMLSURPDWUDþQLFD
'YLMH JUDGLQH NRMH VX VYRMLP SRORåDMHP SUYL L]ERU ]D XELNDFLMX /RSVLNH NRMD MRã
XYLMHN QHPD QDOD]LPD SRWYUÿHQX XåX ORNDFLMX L JUDGVNH EHGHPH VX VUHGLãQMD *UDGLQD
.DOYDULMDSUHPD$)DEHULJUDGLQD6DPRJUDG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VUHGLãQMHP JUDGVNRP EUHåXOMNX *UDGLQL QD QMHJRYX MXJR]DSDGQRP L VMHYHUR]DSDGQRP
REURQNXNRML VH VSXãWDRSUHPDFUNYLFL VY )LOLSD L -DNRYD3RORåDM SRVMHGXMHNDUDNWHULVWLNH
VYRMVWYHQH SURWRXUEDQLP QDVHOMLPD SRYLãHQ L XWYUÿHQ SRORåDM WH GLR QDVHOMD IRUPLUDQ X
SRGQRåMXX]OXNXNRMDMHSRUHGVLGULãWDELODLWUJRYDþNLSXQNW
$ )DEHU SR SLWDQMX SURWRXUEDQRJ QDVHOMD L]QRVL GUXJDþLMH PLãOMHQMH 6PDWUD GD QD
VUHGLãQMRM *UDGLQL .DOYDULML QLMH ELOR RVQRYQLK VWUDWHãNLK XYMHWD ]D QDVWDQDN QDVHOMD
EURQþDQRJ L åHOMH]QRJ GRED .DR DUJXPHQW QDYRGL NRQILJXUDFLMX WHUHQD NRMD RPRJXüXMH
SULVWXSVDVYLKVWUDQDXNOMXþXMXüLRQDML]VPMHUDEUGDãWRSRQMRMQHLVNOMXþXMHPRJXüQRVWGD
MHELODLVNRULãWHQDNDRDNURSRODLXWYUGDULPVNRJDGRED.DNRMHVDVMHYHUQHNRSQHQHVWUDQH
XWYUÿHQD NDVQRDQWLþNLP EL]DQWVNLP EHGHPRP SUHWSRVWDYOMD GD MH LPDOD ]QDþDMQX XORJXX
 0=DQLQRYLü77HåDN*UHJO LG
 0-XULãLüL]YMHãüH
 $)DEHU
 0*ODYLþLüLG

YULMHPH EL]DQWVNH SUHYODVWL QD PRUX 8 WHNVWX GRQRVL FUWHåH VWUXNWXUH EHGHPD 6DPRJUDGD
,OLMDãHYDF L VXSVWUXNFLMH EL]DQWVNRJ EHGHPD QD *UDGLQL QD NRMLPD MH SULPLMHQMHQD LVWD
WHKQLNDJUDGQMHãWRLPSOLFLUDSRVWRMDQMHSUDSRYLMHVQLK EHGHPDþLPHGRYRGLXSLWDQMHYODVWLWL
QDYRG R RWYRUHQRP SULVWXSX*UDGLQL VD VYLK VWUDQD ãWR MX MH þLQLOR VWUDWHãNL QHDGHNYDWQLP
PMHVWRP]DSRGL]DQMHQDVHOMD
*UDGLQRP6DPRJUDG]DWYDUDVHVWUDWHãNDEDULMHUDRNR6Y-XUMD6QMHVHRWYDUDSRJOHG
QDVYHVWUDQHXNOMXþXMXüLOXNXLSDGLQH'UDåLFHVNRMRPNDRGDþLQLQHNXVWUDWHãNXFMHOLQX
ãWR SUHPD $ )DEHU SUHGVWDYOMD LGHDOQR PMHVWR ]D SUDSRYLMHVQX MH]JUX /RSVLNH 1D UXEX
JRUQMHJ SODWRD JUDGLQH XRþHQL VX SRWH]L VXKR]LGQRJ EHGHPD X REUXãHQRP VWDQMX NRML
SUHGVWDYOMDMXGRND]RSRVWRMDQMXSUDSRYLMHVQHIRUWLILNDFLMH8SRGQRåMXJUDGLQHGRGDQDãQMH
PDJLVWUDOH QDOD]L VH SUHGLR 'XEUDYD D V PRUVNH VWUDQH 'UDåLFD RG EXUH QDM]DãWLüHQLML
GLMHORYL6Y-XUMD$)DEHU MHQD WHPHOMX]UDþQLK VQLPDNDSRGUXþMDSUHWSRVWDYLODSRVWRMDQMH
QHNDGDãQMHJ ]JXVQXWRJ QDVHOMD V SUDYLOQLP UDVWHURP WHUDVD QD SRGUXþMX 'XEUDYD
3UDSRYLMHVQRQDVHOMH VH SUHPDQMRM VSXãWDORRGYUKDQL]SDGLQHX]YLVLQHGDEL VHX ULPVNR
GREDSRPDNORQDGRQMLGLR'XEUDYHEOLåHPRUXLSULVWDQLãWX .DRDQDORJLMXX]LPDXUEDQX
VKHPX DQWLþNRJ 5LVLQLMD 5KL]RQ SULPMHUH DXWRKWRQLK JUDGRYD X SULREDOMX $OEDQLMH L
SRORåDM6HQMDVJUDGLQRP.XN)DEHUQDGDOMHVPDWUDGDVHWHNXNDVQRMDQWLFL MH]JUDQDVHOMD
SUHPMHVWLODQD*UDGLQXLRNRQMH8SULORJWRPXQDYRGLSRWH]EL]DQWVNRJEHGHPDVDVMHYHUQH
VWUDQH *UDGLQH D QD MXåQLP L LVWRþQLP SDGLQDPD RVWDWNH DQWLþNLK REMHNDWD L XORPDND
NHUDPLNH
,DNR JUDGLQD 6DPRJUDG LPD L]QLPQR PDOL VHJPHQW EHGHPD SRWSXQL L]RVWDQDN
SRNUHWQRJ PDWHULMDOD L VHGLPHQWD QHJLUD ELOR NDNYX SR]LFLMX X QDVHRELQVNRM KLMHUDUKLML
3RWSXQR MH GUXJDþLMD VOLND QD *UDGLQL JGMH VX NRQFHQWULUDQL RVWDWFL PDWHULMDOQH NXOWXUH L]
YUHPHQDGRVWSU.U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MXJRLVWRNXGRSUHGMHODELYãH',1HKDM2VWDMHXSLWQDLVWRþQDJUDQLFDQDVHOMD L MH OLVHXRSüH
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VO
 $)DEHULG
 $)DEHULG
 77HåDN*UHJOLGVOL$*ODYLþLü9HüLQDSUHWSRYLMHVQLKQDOD]DNDVQREURQþDQRL
VWDULMHåHOMH]QRGREDSRWMHþHVORNDFLMH2WLQMDNRMDJUDQLþLV'XEUDYRP
 $ )DEHUVOVO5LVDQVO=JHUGKHV$OEDQLMD
 $)DEHULG
 9*ODYDãLG
 9*ODYDã

6OâLULSURVWRU/RSVLNH
1DOD]L SRWYUÿXMX VUHGLãWH QD VMHYHUR]DSDGQRM VWUDQL QD SRWH]X RG VWDURJ JUREOMD GR
QRYHFUNYHVY-XUMDQD NRMHPXVX]DELOMHåHQLRVWDWFLNHUDPLNHDQWLþNLK]LGRYDDX]VDPX
FUNYX ULPVNL NDPHQL VSRPHQLFL V QDWSLVLPD 8 SRGQRåMX *UDGLQH X] VWDUR JUREOMH
UXãHYLQH VX URPDQLþNH FUNYH VY )LOLSD L -DNRYD ,VWUDåLYDQMD 8SUDYH ]D ]DãWLWX NXOWXUQH
EDãWLQH .RQ]HUYDWRUVNRJ RGMHOD L] 5LMHNH SURYHGHQD  JRG QD WHPHOMLPD FUNYH
UH]XOWLUDOD VX RWNULüHP DUKLWHNWRQVNLK RVWDWDND YHüHJ DQWLþNRJ REMHNWD QDPLMHQMHQRJ QHNLP
JRVSRGDUVNLP GMHODWQRVWLPD LOL WUJRYLQL VROLGQH JUDGQMH L V UHSUH]HQWDWLYQLP SRGQLP
PR]DLNRPX VORMX LVSRGSRGD FUNYH 1DJUDÿHYLQL MHPRJXüH VLJXUQRGLIHUHQFLUDWL GYLMH
ID]HNRMHXND]XMXNDNRVHXQMRMåLYMHORRGNUDMDGRVW3UHPDWHKQLFLJUDGQMHXVORMHQLP
UHGRYLPD SUDYLOQLMLK NOHVDQDFD RELOQLMH SRYH]DQLK VYLMHWORåXWRP YDSQHQDþNRP åEXNRP L
PMHVWLPLFH RMDþDQRP PRUVNLP ãOMXQNRP RSXV LQFHUWXP ]DYUãQRM REUDGL SRGQLK L ]LGQLK
SORKD L QDOD]LPD SRNUHWQH JUDÿH SUYD JUDÿHYQD ID]D PRJOD EL VH YH]DWL ]D NUDM  VW LOL
SULMHOD]L]XVWDGUXJDID]DGRJUDGQMHLSUHJUDGQMHXLOLVDPSRþHWDNVW2ULMHQWDFLMD
RWNULYHQLKREMHNDWDXVPMHUX6-LQLFLUDSUHWSRVWDYNXRLVWRPVPMHUXJODYQHNRPXQLNDFLMHQD
NRMX VH QDVORQLOD GDQDãQMD FHVWD X] PRUH 8 SULORJ WRPX LãOL EL DQWLþNL åDUQL JURERYL L
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XSXüLYDORQDLVWRYULMHPHJUDGQMHLPRJXüXVYUKXRWYRUD1DPHüHVHLLGHMDRNDQDOL]DFLMVNRP
NDQDOXNRML EL ]ERJGLPHQ]LMD LãDRXSULORJSUHWSRVWDYFL RXUEDQRPNDUDNWHUXNRPSOHNVDX
XYDOL 2VLP VSRPHQXWRJ RWYRUD PRåH VH SULPLMHWLWL MRã QHNROLNR QMLK 7 ;,, H NRML VX
PRåGDLPDOLIXQNFLMXGUHQDåQLKNDQDOD]DRGYRÿHQMHRERULQVNLKYRGD
8SURGXåHWNXREDOHRGORNDOLWHWDÄ3RGEXåX³GR*DYUDQLãüDQDOD]LVHYHOLNLQDVLSGXJ
PLãLULQHRGGRP6DVWRMLVHRGQHSUDYLOQRJNDPHQMDUD]QLKGLPHQ]LMDVYHüLP
NDPHQLPEORNRYLPDVYDQMVNHVWUDQH 8QXWDUQDVLSDSURQDÿHQR MHSHWGLMHORYDXUXãHQRJ
]LGDOLFDRNUHQXWLKSUHPDJRUHNRMLVHSURWHåXQHNLKPDYLVLQDLPYDULUDRGGR
P9DQMVNRLPMHOLFHJUDÿHQRRGUHGRYDQDVODJDQLKRSHNDLVSRGNRMHJDVHQDOD]LNRPSDNWQR
YH]LYQR VUHGVWYR GHEOMLQH  GR P 9MHURMDWQR MH ULMHþ R ]LGRYLPD V SHW XOD]D X
PRUH R NRMLPD SLãH ) %XOLü 8 QDVWDYNX QDVLSD SUHPD XYDOL .ORSDWQLFD QDOD]L VH W]Y
ÄãHWQLFD³GXJDRNR P LãLURNDRNR P 3URVWRUL]PHÿXVWUPHVWLMHQHNRMDVHQDOD]LL]QDG
QMH LVSXQMHQ MH VLWQLP NDPHQMHP NRMH RVWDYOMD GRMDP SRSORþHQMD 1HGRVWDWDN DUKHRORãNRJ
PDWHULMDODRQHPRJXüXMHVLJXUQRNURQRORãNRRGUHÿHQMH]LGRYDXQXWDUQDVLSDLÄãHWQLFH³DOLQH
LVNOMXþXMHQMLKRYRDQWLþNRSRGULMHWOR
%URMQRVWDUKHRORãNLKRVWDWDNDLVORåHQRVWORNDOLWHWDQDYHODMHEURMQHDXWRUHQDUD]OLþLWH
]DNOMXþNHRNDUDNWHUXNRPSOHNVD 8OLWHUDWXULMHSULVXWQDQHGRYROMQRXWHPHOMHQDDQDORJLMD
V UH]LGHQFLMDOQRP YLORP X XYDOL 9HULJH QD %ULMXQLPD WHPHOMHQD QD VOLþQRVWLPD NDR ãWR VX
SULURGQLVPMHãWDMJRVSRGDUVNLVNORSQDVMHYHUQRMREDOLLOXþNDRSHUDWLYQDREDOD 0HÿXWLP
GXåLQD SRYUãLQH X] REDOX RG SUHNR  P QD NRMRM VX SURQDÿHQH DUKLWHNWRQVNH VWUXNWXUH
GDOHNRSUHPDãXMHSURVWRULQDMPRQXPHQWDOQLMHYLOH0RQXPHQWDOQL]LGVYLGOMLYRPWHPHOMQRP
VWRSRPQDPMHVWLPDYLVRNSUHNRPLPDREDSDUDPHQWDREOLNRYDQDVWHåQMRPNDHVWHWVNRM
GLPHQ]LML8GXåLQLRGDNPSUXåDVHQD]QDþDMQRMXGDOMHQRVWLRGSDGLQHQDNRQþHJD VH
GLMHORPPRåHSUDWLWLLVSRGPRUVNHUD]LQHãWRQHJLUDPRJXüQRVWGDMHULMHþRSRWSRUQRP]LGX
 )%XOLüD36WLFRWWL
 06DEOMDU
 0ýHOKDU
 ,5DGLü5RVVL± =%UXVLü0ýHOKDU
 )%XOLüDVSRPLQMHLÄãHWQLFX³NDRSXWDFNRMDLGHNDXYDOL.ORSRWQLFDNRMDVHQDOD]LQDVDPRP
GRGLUXVSRORåDMHP*DYUDQLãüH
 0ýHOKDU
 0 6XLü   L G 6XLü SULSLVXMH DQWLþNX .LVX YODVQLãWYX SRMHGLQLK ERJDWLK ULPVNLK RELWHOML D NDG
VSRPLQMHNDVWUXPYHåHJD]D VUHGQMLYLMHN$âRQMHRVWDYOMDRWYRUHQLPSLWDQMHXWYUÿHQMD&DVNHD]DRVWDWNH
ÄEHGHPD³NDNRLKRQLQWHUSUHWLUDSUHSRUXþDGDWDFLMXRGUDQRJ&DUVWYDGR VW 8VS$âNXQFD
 50DWLMDãLü9%HJRYLü± ,6FKUXQN06XLüLG

WHUDVHYHüJDWUHEDVPDWUDWLGHILQLUDQRPREUDPEHQRPVWUXNWXURP ,ODNRYþHYDLGHMDGDMH.LVD
LPDODOLPLWLUDQLDJHURGFHQWXULMHYRGRYRGIRUWLILNDFLMHNDQDOL]DFLMXLIRUXP]DVDGDQHPD
SRWSXQXSRWYUGXWHPHOMHQXQDþYUVWLPDUKHRORãNLPGRND]LPDXVOLMHGQHGRYROMQHLVWUDåHQRVWL
3OLQLMHY VSRPHQ RSLGXPD L PRQXPHQWDOQL ]LGRYL L] NDVQRUHSXEOLNDQVNRJ UD]GREOMD NRML
VYRMRP JUDÿRP GXåLQRP YLVLQRP L ãLULQRPXSXüXMX QD IRUWLILNDFLMVNX XORJX LGX X SULORJ
SRVWRMDQMDXUEDQRJQDVHOMD3UHWSRVWDYNXRQDVHOMXXSRGQRåMX6Y-XUMD]DNRMHJD$âRQMH
NDåHGDMHELRXWYUGDXIXQNFLMLDNURSROH&LVHNUR]LVW RVQDåXMHL%DWRYLüHYDWYUGQMD
R QMHJRYRM QDVHOMHQRVWL RG EURQþDQRJ GRED 6SXãWDQMH QDVHOMD X SRGQRåMH MH ELR REUD]DF
WLSLþDQ ]D DXWRKWRQD QDVHOMD NRMD VX VWHNOD XUEDQL VWDWXV L SURILO ULPVNRJD JUDGD 6WUDGDQMH
JUDGD L XWYUGH SUHWSRVWDYOMD VH X SRWUHVX X GUXJRM SRORYLQL  VW QDNRQ þHJD MH PRJOD
XVOLMHGLWLREQRYDXWYUGHXYULMHPH,VWRþQLK*RWDLRSRUDYDNQDVHOMDX]OXNX1RYDGHYDVWDFLMD
QDVWXSLOD MH ]DFLMHOR X YULMHPH JRWVNREL]DQWVNRJ UDWD  JRG 1DNRQ EL]DQWVNRJ
RVYDMDQMDRWRNDREQDYOMD VHXWYUGDX IXQNFLML EL]DQWVNRJREUDPEHQRJ ODQFDXWYUGD D ãWR MH
ELORVQDVHOMHPQLMHSR]QDWR
5LGHU5LGHU
$QWLþNL JUDG 5LGHU QDOD]LR VH QD PMHVWX GDQDãQMHJ QDVHOMD 'DQLOR QHNLK  NP X
]DOHÿX âLEHQLND 3RYROMQD ORNDFLMD QD VMHYHURLVWRþQRP UXEX SORGQRJ 'DQLOVNRJ SROMD
RNUXåHQRJ EUHåXOMFLPD QDG NRMLPD GRPLQDQWDQ SRORåDM LPD *UDGLQD L EOL]LQD YDåQH
NRPXQLNDFLMH 6DORQD$NYLOHMD UD]ORJ VX GXJRM QDVHOMHQRVWL SURVWRUD RG VWDULMHJ åHOMH]QRJ
GREDGRVUHGQMHJYLMHND
,DNR MH 5LGHU X SRYLMHVQLP L]YRULPD ]DELOMHåHQ VDPR NRG $QRQLPQRJ 5DYHQMDQLQD
*HRJUDSKLD 9L*YLGRQD*HRJUDSKLFDJGMHVHQDYRGLNDRSRVWDMDQDNRQ
6NDUGRQH SUHPD7UDJXULMX QMHJRY ]QDþDM MH QHXSLWDQ7DNR VH QD MHGQRPQDWSLVX &,/ ,,,
 .YLQW 5XWLOLMH 3URNXO QD]LYD GXXPYLURP L SUYDNRP ULGHUVNRJ PXQLFLSLMD SULQFHSV
0XQLFLSL5LGLWDUXP 1DQDWSLVXRJUDGQMLPRVWDSUHNRULMHNH&HWLQHSRQV7LOXULXNRMRM
VXJRG VXGMHORYDOL L5LGLWL &,/ ,,,  QDYHGHQD MH L WLWXODSULQFHSV'HOPDWDUXP
NRMD VYMHGRþL R QMLKRYRM YDåQRVWL X VNORSX GHOPDWVNRJ NRUSXVD 'D MH 5LGHU PRJDR ELWL L
VMHGLãWHELVNXSLMH JRYRULQDWSLVL]0LODQDQDNRMHPXVHVSRPLQMH5LGLWLRQLVHSLVFRSXV
 $âRQMH
 &,/,,,'5HQGLü0LRþHYLüE3O;9
 '5HQGLü0LRþHYLü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±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
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3UYLREMDYOMHQLSRGDWFLR5LGHUXQDVWDOL VXXGUXJRMSRORYLFLVWNDGD MHQHNROLNR
QDWSLVD REMDYLR , /XFLü D RG GUXJH SRORYLFH  VW ]DKYDOMXMXüL 7K0RPPVHQX SRVWDMH
SR]QDW SR ERJDWRM HSLJUDIVNRM JUDÿL0MHVQL åXSQLN IUD 6 =ODWRYLü GRSULQRVL SRSXODUL]DFLML
ORNDOLWHWD X ]QDQVWYHQLP NUXJRYLPD REMDYRP L]YMHãüD R VSRPHQLFLPD X]LGDQLPD X NXüH
JRVSRGDUVNHREMHNWHLRJUDGQH]LGRYHãWRMHXND]LYDORQD]QDþDMQLMHULPVNRQDVHOMH
6XVWDYQD DUKHRORãND LVWUDåLYDQMD ORNDOLWHWD ]DSRþHWD  JRG QD SRWLFDM RQGDãQMH
-$=8 SUHNR $UKHRORãNRJ PX]HMD X 6SOLWX L 0X]HMD JUDGD âLEHQLND QDVWDYOMHQD VX X
RUJDQL]DFLML$UKHRORãNRJ RGMHOD ,QVWLWXWD ]D SRYLMHVW XPMHWQRVWL L DUKHRORJLMX )LOR]RIVNRJ
IDNXOWHWDX=DJUHEXSRGYRGVWYRP '5HQGLüD0LRþHYLüDJRG'HILQLUDQLVX
SRWH]LEHGHPDLYHOLNGLRQDVHRELQVNRJDUHDOD.DVQLMDLVWUDåLYDQMDYUãLOLVX0âPDOFHOML=
*XQMDþDJRGLJRGDXQRYLMHYULMHPHLVWUDåLYDQMDNRQ]HUYDFLMXL
SUH]HQWDFLMX YRGL$UKHRORãNL RGMHO0*â1D ORNDOLWHWX VX X GXåHP YUHPHQVNRP UD]GREOMX
RWNULYHQLEURMQLDUKHRORãNLQDOD]LQD9HUXãDPDâHPDWRULMX L6WDURPãHPDWRULMXRGNRMLK MH
RVRELWR]DQLPOMLYHSLJUDIVNLPDWHULMDO3RNUHWQLQDOD]LSRWYUGLOLVXNRQWLQXLWHWQDVHOMHQRVWLRG
åHOMH]QRJGREDSUHNRDQWLNHGRVUHGQMHJYLMHND
2VLP 'DQLOD X NRMHPX MH ELOR VUHGLãWH LOLUVNRULPVNRJ 5LGHUD QD UXERYLPD SROMD
]QDþDMQH VX QDVHRELQH'DQLOR%LWLQM QDOD]L L] QHROLWLND*UDGLQD V QDOD]LPD L] åHOMH]QRJ
GRED 6WUDåEHQLFD V RVWDWFLPD VXKR]LGQRJ EHGHPD L QHNROLNR JUREOMDQVNLK ORNDOLWHWD X
IXQNFLML RG UDQH DQWLNH GR VUHGQMHJ YLMHND 7DM MH SURVWRU X SUHGULPVNR GRED SULSDGDR
GHOPDWVNRM]DMHGQLFL5LGLWDVDVUHGLãWHPQD*UDGLQLL]QDG]DVHRND.OLVRYLüNRMDMHGRPLQLUDOD
SURVWRURP RG /DELQD GR 6NUDGLQD VO  1DNRQ SDFLILNDFLMH ,OLULND X SRGQRåMX JUDGLQH
IRUPLUD VH LOLUVNRULPVNR QDVHOMH NRMH SUHPD DXWRKWRQRM ]DMHGQLFL GRELYD QD]LY 5LGHU
3RGL]DQMHP QDVHOMD X SRGQRåMX QLMH SUHVWDR åLYRW QD *UDGLQL 3RWYUGD WRPX VX HSLJUDILþND
VYMHGRþDQVWYD R SULSDGQLFLPD YLãHJ GUXãWYHQRJ SRORåDMD NRML VX åLYMHOL QD *UDGLQL D
JUDÿDQVNRSUDYRUHDOL]LUDOLXPXQLFLSDOQRPVUHGLãWXXSRGQRåMX

6O *UDGLQD
6WUDWHãNL SRORåDM QD YDåQRM NRPXQLNDFLML 6DORQD ± 6NDUGRQD UD]ORJ MH SURVSHULWHWX
JUDGDNRML MHELRSULURGQDSRVWDMDRGPRULãWHLQDG]RUQLSXQNW0XQLFLSDOQLVWDWXVYMHURMDWQR
GRELYD ]D YULMHPH.ODXGLMHYDFD ãWR SRWYUÿXMX NDPHQL VSRPHQLFL HSLJUDIVNRJ NDUDNWHUD
RGNRMLKMHSRVHEQRYDåQDVSRPHQXWDDUDVQDYRGRPPXQLFLSLXP5LGLWDUXP1DVHOMHQDVWDORX
SRGQRåMX YMHURMDWQR MH ELOR REOLNRYDQR X VNODGX V ULPVNRP XUEDQRP NRQFHSFLMRP R þHPX
VYMHGRþHRVWDWFLDUKLWHNWRQVNHNDPHQHSODVWLNHXUEDQH L UXVWLþQHYLOH 5LGHU WDNRSRVWDMH
WLSLþQL PXQLFLSLM X NRMHPX SUHYODGDYD DXWRKWRQD SRSXODFLMD $ILUPDFLMRP NUãüDQVWYD
QDVWXSDMXSURPMHQHUHJLVWULUDQHQDSURVWRUXXUEDQHYLOH6WDULâHPDWRULMXNRMRMVHXVNODGXV
QRYLPSRWUHEDPDJUDGLPDQMLVDNUDOQLREMHNWFHPHWHULMDOQRJNDUDNWHUDRNRNRMHJVHIRUPLUD
QHNURSRODþLMLVHNRQWLQXLWHWRGUåDRGRVUHGQMHJYLMHND =DVDGQLMHDSVROXWQRSRWYUÿHQRDOL
SRVWRMHLQGLFLMHGDMH5LGHUXLVWSRVWDRVMHGLãWHELVNXSLMH
6UHGLãWH ULPVNRJD JUDGD SUHWSRVWDYOMHQR MH QD SRORåDMX 6WDUL âHPDWRULM QD RVQRYX
QDOD]DDUKLWHNWRQVNLKIUDJPHQDWDNRMHVHSULSLVXMHNDSLWROLMVNRPKUDPXPHÿXWLPQLMHVLJXUQR
GDMHULMHþRQMLKRYRPRULJLQDOQRPSRORåDMXMHUVXPRJOLELWLQDNQDGQRGRQHVHQLLNRULãWHQL
NDRVSROLML 1DãLUHPSURVWRUX6WDURJâHPDWRULMDSURQDÿHQHVXPDQMHUXVWLþQH YLOHXRNROR
NRMLK VX PDQMD RELWHOMVND JUREOMD QDVWDOD X NDVQRM DQWLFL -XJRLVWRþQR RG FUNYLFH VY
'DQLMHODRWNULYHQLVXDOLMRãQLVXXFLMHORVWLLVWUDåHQLRVWDFLNDVQRDQWLþNHDUKLWHNWXUHLED]HQD
]D XOMH PRJXüH MRã MHGDQ SULJUDGVNL SRVMHG .DNR VH QDOD]L X VUHGLãQMHP GLMHOX ULGLWVNH
QHNURSROH GDQDV SUHVORMHQH VXYUHPHQLP JUREOMHP VXVWDYQD DUKHRORãND LVWUDåLYDQMD VH QH
PRJXSRGX]HWL
 06XLü
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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2VWDMHRWYRUHQLPLSLWDQMHUDQRFDUVNHQHNURSROHNRMDVHSUHWSRVWDYOMDQDMXJR]DSDGQRM
VWUDQL*UDGLQH QD WHPHOMX SRYUãLQVNLK QDOD]D IUDJPHQDWD KHOHQLVWLþNH L ULPVNH NHUDPLNH D
NDRDQDORJLMDX]LPDVHVLWXDFLMDQDJUDGLQDPD9HOLND0UGDNRYLFDL'UDJLãLüL*URERYLELVH
WDNRQDOD]LOLX]SXWNRMLYRGLV*UDGLQHSUHNR]DVHRND.OLVRYLüLGRSROMD
=ERJ L]QLPQR PDOH SRYUãLQH QD NRMRM VX YUãHQD LVWUDåLYDQMD WHãNR MH JRYRULWL R
YHOLþLQLSURVWRUQRPUDVSRUHGXLOLNDUDNWHUXULPVNRJDJUDGDPHÿXWLPUDVSUãHQRVWVSRUDGLþQLK
QDOD]DXND]XMHQDSULOLþQRYHOLNXSRYUãLQX1LVXSURQDÿHQLQLRVWDWFLJUDGVNLKEHGHPDLDNRLK
MHORJLþQRRþHNLYDWLXJUDGXWDNYRJD]QDþDMDEDUHPXQHPLUQRYULMHPHGUXJHSRORYLFHVW
=DVDG MH MHGLQR LVWUDåLYDQ L GLMHORP SR]QDW GLR IRUWLILNDFLMD QD *UDGLQL NRMD SRND]XMH
NRQWLQXLWHWXWYUÿLYDQMDLWUDQVIRUPDFLMXXVNODGXVUD]YRMHPUDWQHWHKQRORJLMH
*UDGLQDVHQDOD]LVHQD]DSDGQRPEUGVNRPODQFXD L]QLPQLPVWUDWHãNLPSRORåDMHP
]DQLPOMLYLPREOLNRPLVWUPLPVWLMHQDPDLVWLþHVHXNUDMROLNXäHOMH]QRGREQRQDVHOMHVPMHVWLOR
VHQDVDPRPYUKXEUGD]DãWLüHQRSULURGQLPSUHSUHNDPDOLWLFDPDQDMXåQRMLLVWRþQRMVWUDQL
3ULVWXS JUDGLQL VD VMHYHUQH L QD ]DSDGQRM VWUDQL EUDQLR MHPDVLYQL VXKR]LGQL EHGHP8QXWDU
XWYUÿHQRJSURVWRUDLQDMXåQRMSDGLQLUHJLVWULUDQLVXRVWDWFLSHGHVHWDNNXüDXREOLNXþHWYUWDVWLK
XGXEOMHQMDX OLWLFL SULO6WDULMHVXPDOLKGLPHQ]LMD  GRPNRMLPDMHSULNOHVDQD
OLWLFDELODXIXQNFLMLVWUDåQMH]LGQHVWMHQNH2QHL]JUDÿHQHXULPVNRGREDVXVROLGQLMHNDPHQMH
MH ELOR SRYH]DQRPRUWRP D NURYRYL SRNULYHQL WHJXODPD 8] MXJRLVWRþQL UXE *UDGLQH QDG
SURYDOLMRP ELR MH L]GXEOMHQ VXVWDY SRYH]DQLK FLVWHUQD NDVNDGQR NRPSRQLUDQLK QD þHWLUL
WHUDVHDGXåMXåQLKSDGLQDSURQDÿHQDMHUD]DVXWDNHUDPLND1DOD]LGHWHUPLQLUDMXQDVHOMHQRVW
NRMX VH PRåH SUDWLWL RG SUDSRYLMHVWL GR VUHGQMHJ YLMHND WDNR GD MH LPDOD VXGELQX VOLþQX
RVWDOLPJUDGLQDPDQDSURVWRUXSURYLQFLMH 'DOPDFLMHNRMHVXHJ]LVWLUDOHSDUDOHOQRVXUEDQRP
DJORPHUDFLMRPXSRGQRåMXDXQHPLUQLPYUHPHQLPDNDVQHDQWLNHSRVOXåLOHVXNDRUHIXJLM
äHOMH]QRGREQLEHGHPMHYHOLNLPGLMHORPRþXYDQQDVMHYHUQRML]DSDGQRMVWUDQLDGDOL
MH X QHNRM IRUPL SRVWRMDR L QD RVWDOLP VWUDQDPD WHãNR MH XWYUGLWL V RE]LURP GD MH WLMHNRP
YUHPHQDGRãOR GR YHOLNH GHYDVWDFLMH L REUXãDYDQMD SULO 2EOLNRYDQ MH NDR SUVWHQDVWL
EHGHPVDVWDYOMHQRG WUL LOL þHWLULSDUDOHOQRSRVWDYOMHQD]LGDJUDÿHQD WHKQLNRPRSXVVLOLFHXP
SUYD PDQLUD RG PDQMHJ SULWHVDQRJ NDPHQMD 6 XQXWDUQMH VWUDQH SUVWHQDVWRJ NRPSOHNVD
IRUWLILNDFLMD YLGL VHPODÿL EHGHP WRþQLMH QMHJRY VMHYHUQL L ]DSDGQL SRWH] NRML VH SUXåDMX X
JRWRYRUDYQRM OLQLML1DPMHVWXQMLKRYDVSRMD MHQHSUDYLOQDSXQDþHWYUWDVWDNXODVO
6MHYHUQLWUDNWQDVYRPLVWRþQRPNUDMXLPDVWDULMXSROXHOLSVRLGQXVWUXNWXUXEDVWLRQWXPXO"
PMHVWLPLþQRRþXYDQXXYLVLQLRGP=DSDGQLSRWH]QDMXåQRPNUDMX]DYUãDYDNXORPRGNRMH
 7%UDMNRYLü± ä.UQþHYLü± (3RGUXJ
 $)DEHU± 0=DQLQRYLü

MH RþXYDQD SRORYLFD D QD PMHVWLPD MH PRJXüH YLGMHWL L NRQWUDIRUH SRVWDYOMHQH V QMHJRYH
XQXWDUQMH VWUDQH 2YDM GLR IRUWLILNDFLMD JUDÿHQ MHPDQMLP NDPHQMHP SRYH]DQLP åEXNRP V
WHQGHQFLMRPKRUL]RQWDOQHXVORMHQRVWL%HGHPLVXWLMHNRPYUHPHQDREQDYOMDQLLDGDSWLUDQLSD
VHQDSRMHGLQLPPMHVWLPDPRJXYLGMHWLLVHNXQGDUQRXSRWULMHEOMHQLDUKLWHNWRQVNLHOHPHQWLNRML
SRWYUÿXMXLNDVQRDQWLþNHDGDSWDFLMHQDJODãHQLMHSULVXWQHQD]DSDGQRPSRWH]X
6O.XODLEHGHPXSURGXåHWNX
*UDGLQD VD ]DPUãHQLPVSOHWRPREUDPEHQLK VWUXNWXUD VNXODPD L SULOD]QLPSXWRYLPD
SXWHOMDNVDVWXEDPDLVNOHVDQLPDXåLYFXNDPHQXNRPSOHNVRPSULPLWLYQLKQDVWDPELGLMHORP
XVMHþHQLK X VWLMHQH V FLVWHUQDPD ]D YRGX WH PQRãWYRP NHUDPLþNRJ PDWHULMDOD RVRELWR L]
PODÿHJåHOMH]QRJGREDSRWYUÿXMHGDMHELODVQDåQRXSRULãWH5LGLWDLQDMLQWHQ]LYQLMHQDVHOMHQD
WLMHNRPQHNROLNRSRVOMHGQMLKVWROMHüDSU.U2VWDWFLILQRJSRVXÿDXYH]HQRJL]JUþNLKNRORQLMD
VYMHGRþH R MDNLP WUJRYDþNLP YH]DPD 1D ãLUHP SURVWRUX 'DQLOVNRJ SROMD åHOMH]QRGREQL
RVWDWFLRWNULYHQLVXMRãXQDVHOMXQDEULMHJXVFUNYRPVY-XUMD X%LUQMXLQD6WUDåEHQLFL
'HOPDWVND]DMHGQLFD5LGLWDSRVWXSQRMHURPDQL]LUDQDDGRODVNRPSRGULPVNXXSUDYX
IRUPLUDORVHQDVHOMHXUEDQLK]QDþDMNLVUHGLãWH]DMHGQLFHLPXQLFLSDOLWHWD1RYL5LGHUVPMHVWLR
VHSRGQRSUDSRYLMHVQHJUDGLQHLMHGDQMHRGEROMLK SULPMHUDWDNYHSRMDYH3RGL]DQMHPQRYRJD
JUDGD*UDGLQDQLMHELODQDSXãWHQDYHü MHNRHJ]LVWLUDOD VQDVHOMHPSRGQRQMH WLMHNRPþLWDYH
DQWLNH R þHPX VYMHGRþH DUKHRORãNL QDOD]L RVRELWR QXPL]PDWLþNL 6WMHFDQMHPXQLFLSDOLWHWD
SUHWSRVWDYOMD VH ]DGRED.ODXGLMHYDFDXSUYRMSRORYLQL  VW SR.U'RVDGDãQMD LVWUDåLYDQMD
QLVXGDODRGJRYRUHQDSLWDQMDRYHOLþLQLLNDUDNWHUXXUEDQHSRYUãLQHJUDGVNRPVUHGLãWXWHMH
OLLJGMHLPDRL]JUDÿHQHEHGHPH
)RUWLILNDFLMH VX RWNULYHQH VDPR QD *UDGLQL L SRND]XMX SURPMHQH RG SUDSRYLMHVQRJ
YLãHVWUXNRJ VXVWDYD EHGHPD L]YHGHQRJ X WHKQLFL RSXV VLOLFHXP NRML MH GLMHORP QHJLUDQ DOL
RVWDRXIXQNFLMLSURWLKL]PHGRSRGL]DQMDULPVNRJEHGHPDVQMHJRYHXQXWDUQMHVWUDQH1RYL
EHGHP MH L]YHGHQ X WHKQLFL RSXV LQFHUWXP RG PDQMHJ NDPHQMD NRMH WHåL KRUL]RQWDOQRM

XVORMHQRVWLDGLMHORPMHSRSUDYOMDQXJUDGQMRPVSROLMDþLPHVHSRWYUÿXMHQMHJRYDYDåQRVWLX
NDVQRDQWLþNRPUD]GREOMX
%DU
1DPMHVWX GDQDãQMHJ 6WDURJ%DUD YMHURMDWQR VH QDOD]LR FHQWDU WHULWRULMDOQH ]DMHGQLFH
RSSLGXPLMDNRIRUWLILNDFLMVNRXSRULãWHVNRMHJMHELORPRJXüHQDGJOHGDWLYHOLNGLR%DUVNRJ
SROMD8YULMHPHULPVNHXSUDYHGRãORMHGRVSXãWDQMDQDVHOMDQDSURVWRUX]REDOXGDELVHX
NDVQRMDQWLFLSRORåDMSRQRYQRDILUPLUDRRVQLYDQMHPMHGQRJREOLNDQDVHOMDQDNRMHVHQDVWDYLR
EL]DQWVNLVUHGQMHYMHNRYQLLQRYRYMHNRYQLVORM9HOLN]QDþDM]DJRVSRGDUVNLLNXOWXUQLUD]YRM
XWYUÿHQRJ JUDGD %DUD LPDR MH 3ULVWDQ NDVQLMH 1RYL %DU L QMHJRYR RNUXåHQMH 3ULVWDQ MH
SURãDRUD]YRMQLSXWRGSULPLWLYQRJSUDSRYLMHVQRJULEDUVNRJQDVHOMDSUHNRDQWLþNRJHPSRULMD
GRJODYQHVUHGQMHYMHNRYQHOXNHJUDGD6NDGUD
3UYD LVWUDåLYDQMD 6WDURJ %DUD LK JRG  VW YRGLR MH Ĉ %RãNRYLü L REMDYLR
UH]XOWDWH NRML VX X VWUXþQRM OLWHUDWXUL SUHNR þHWUGHVHW JRGLQD X]LPDQL NDR MHGLQL L]YRU R
ORNDOLWHWX 9LãHJRGLãQML SURMHNW SRGQD]LYRPÄ+HULWDJH RI6HUHQLVVVLPD³SRNUHQXW 
JRGXVNORSXNRMHJMHSULRULWHWQRELORLVWUDåLYDQMH6WDURJ%DUDRUJDQL]LUDOLVX6YHXþLOLãWH&D

)RVFDUL X 9HQHFLML YRGLWHOM 6 *HOLFKL 8QLYHU]LWHW 3ULPRUVND X .RSUX  ,QVWLWXW ]D
SURXþDYDQMH%DãWLQH0HGLWHUDQDYRGLWHOM0*XãWLQL-3.XOWXUQLFHQWDU =DYLþDMQRJPX]HMD
X%DUXSRGYRGVWYRP0=DJDUþDQLQDQDNRQþHJDVXREMDYOMHQLUH]XOWDWLLVWUDåLYDQMDXþHWLUL
NQMLJH &LOM LVWUDåLYDQMD ELR MH XWYUGLWL SRþHWNH XUEDQL]DFLMH D SDUDOHOQR SURXþDYDWL
VWUXNWXUDOQDSLWDQMDYH]DQDX]VRFLRGHPRJUDIVNHSUHREUD]EHMHGQHLOLYLãHDELWDWLYQLKFMHOLQD
2VLP DUKHRORãNLK QDOD]D L] QHROLWVNRJ L EURQþDQRJ UD]GREOMD RWNULYHQL VX WUDJRYL LOLUVNH
JUDGLQH L]åHOMH]QRJGREDNDVQRDQWLþNRQDVHOMH EL]DQWVNH VUHGQMHYMHNRYQH LQRYRYMHNRYQH
DUKLWHNWRQVNH L REUDPEHQH VWUXNWXUH 5H]XOWDWL LVWUDåLYDQMD XSXüXMX QD SRþHWDN
IRUWLILFLUDQMDX L  VW D ]DVDGQDMUDQLMH HYLGHQWLUDQH IRUWLILNDFLMH VXQDSROXNUXåQRMNXOL
FLWDGHOH L GLMHOX EHGHPD V XOD]RP IODQNLUDQLP SROXNUXåQLP NXODPD L YH]DQH VX ]D
VUHGQMHEL]DQWVNRUD]GREOMHL]NRMHJGDWLUDMXLSUYLSLVDQLL]YRUL
3RþHWFL åLYOMHQMD QD ãLUHP SURVWRUX GDQDãQMHJ %DUD SUHPD QDOD]LPD VHåX RNR 
JRG SU .U 2EUDGRP GRVDG QDÿHQLK QHROLWVNLK DUWHIDNDWD PRåH VH JRYRULWL GD MH NUDMHP
SHWRJWLVXüOMHüDSRVWRMDOREDUHPMHGQRYHüHQHROLWVNRQDVHOMH3RJRGQLXYMHWLåLYRWDEOL]LQD
PRUD SORGQD UDYQLFD L GHIHQ]LYQL SXQNWRYL X ]DOHÿX RPRJXüLOL VX GDOMQML UD]YRM ãWR
SRWYUÿXMH PDQMH QDVHOMH GXå RERGD 9ROXMLFH QDVWDOR X HQHROLWVNRP L UDQREURQþDQRP GREX
 Ĉ%RãNRYLü
 0=DJDUþDQLQ
 6 *HOLFKL LG

RNRJSU.UNDGDXMHGQRSRþLQMHSURFHVHWQRJHQH]H LOLUVNRJVWDQRYQLãWYD.XOWXUX
,OLUD NDUDNWHUL]LUDMX SULPLWLYQH XWYUGH JUDGLQH JUDÿHQH X WHKQLFL VXKR]LGD UHJLVWULUDQH QD
X]YLãHQMLPD RNR %DUVNRJ SROMD X IXQNFLML QDG]RUD XOD]QLK WUJRYDþNLK SXWRYD L UHIXJLMD X
VOXþDMXRSDVQRVWL9HüHGLMHORPLVWUDåHQHJUDGLQHXIXQNFLMLNRQWUROHSXWRYDUHJLVWULUDQHVX
QDEUGLPD9ROXMLFDÄ9UKRG*URERYOMD³3HWLOMHYRL*RUDNQDPMHVWX/LVLFHLQD1HKDMX
1DãLUHPSRGUXþMX%DUDXUD]GREOMXVWSU.USUHPDGRVDGDãQMLPQDOD]LPDPRåH
VH JRYRULWL R SRVWRMDQMXPDQMHJ QDVHOMD V HPSRULMHP SUHNR NRMHJD MH RVWYDULYDQ WUJRYDþNL
NRQWDNW V JUþNLP VYLMHWRP *ODYQD SULREDOQD QDVHRELQD MRã QLMH XELFLUDQD 1DOD]L KHOHQVNH
NHUDPLNH L] L VWSU.UXYULMHPHNDGD*UFL ãLUH VYRMH WUJRYDþNHYH]H6UHGR]HPOMHP
RWNULYHQL VX QD ORNDOLWHWX .DSOMHYD X SRGQRåMX EUGD 9ROXMLFD RNR  NP XGDOMHQRP RG
GDQDãQMH/XNHQDSHULIHULML QHNDGDãQMHJ3ULVWDQDJGMH VH IRUPLUDORQDVHOMHNRMH MHQHVWDOR
XVOLMHGGMHORYDQMDYRGHQHVWLKLMHULMHND5LNDYDF
,DNRQHGRVWDMXNRQNUHWQLRVWDWFLQDVHOMDLOLYLãHQMLKX]PRUHL]UD]GREOMDVWSU.U
GRVWSR.UPRJXüH MHSUHWSRVWDYLWL ORNDFLMX MHGQRJQDSRGUXþMX3ULVWDQDNDVQLMH1RYL
%DUQDWHPHOMXSRNUHWQRJDUKHRORãNRJPDWHULMDODQDOD]LVGQDEDUVNHOXNHRGVWSU.UGR
VWLDUKLWHNWRQVNLKRVWDWDND 2VLPSRGYRGQLKDUKHRORãNLKQDOD]DL]DQWLþNRJ UD]GREOMD
SURQDÿHQL VX LRVWDWFLPDQMLK ULPVNLKNXüDV IUDJPHQWLPD WHJXODDPIRUD LXOMDQLK VYMHWLOMNL
QHNROLNR QMLK QDVXSURW GDQDãQMH ]JUDGH2SüLQH H[=DEUDQ'LR DUKLWUDYD DQWLþNRJ KUDPD
RWNRSDQMHLVSUHGVWDURJKRWHOD$JDYDQDGXELQLRGGYDPHWUDGXJDþDNPãLURNP
SRWMHþH QDMYMHURMDWQLMH L]  LOL  VW L SUYL MH QDOD] PRQXPHQWDOQH ULPVNH JUDÿHYLQH QD
SURVWRUXRG8OFLQMDGR%DUD%OL]XPMHVWDQDOD]DRWNRSDQLVXLRVWDWFLWUROLVQHFUNYHVJURERP
XMHGQRMNRQKLL]VUHGLQHVW
2VWDWFL DUKLWHNWRQVNLK HOHPHQDWD X XYDOL0DOMHYLN L YHOLNL EURM RVWDWDND LWDORJUþNLK
DPIRUD  VW SU.U L JUDÿHYLQVNLK NRQVWUXNFLMD QD KLGURDUKHRORãNRP ORNDOLWHWX%LJRYLFD
LPSOLFLUDMX SRVWRMDQMH HPSRULMD QD WLP PMHVWLPD L VYMHGRþH R WUJRYDþNLP YH]DPD V
QDMXGDOMHQLMLPFUQRPRUVNLPREDODPDVMHYHUQRP$IULNRPL*DOLMRP8PRUXNRGVXWRPRUVNH
SODåH0DOMHYLNSHGHVHWDNPHWDUDRGREDOHPRUDQDGXELQLRGMHGYDPSURQDÿHQLVX
JRG RVWDWFL DUKLWHNWRQVNLK HOHPHQDWD DQWLþNRJ KUDPD" PHÿX NRMLPD GYD VWXSD SURPMHUD
P L DUKLWHNWRQVNL HOHPHQWL YHOLNLK GLPHQ]LMD WHãNL YLãH WRQD ,VWUDåLYDQMD ]DSRþHWD
JRGXRUJDQL]DFLML-3.XOWXUQRJFHQWUD%DUSRGYRGVWYRP0=DJDUþDQLQDXVXUDGQML
 1DVHOMH MH LPHQRYDQR SUHPD SULVWDQLãWX 6WDURJ %DUD XGDOMHQRJ  NP NRMH MH WX RGDYQR SRVWRMDOR L
RPRJXüDYDORSRPRUVNXWUJRYLQX8VOLMHGãLUHQMDÄ/XNH%DU³1RYL%DUMHJRGLVHOMHQLSRWSXQRVUDYQMHQ
VD ]HPOMRP þLPH VX XQLãWHQL EURMQL DUKHRORãNL RVWDWFL ULPVNH FLYLOL]DFLMH L RQHPRJXüHQSRNXãDM VLVWHPDWVNRJ
LVWUDåLYDQMDSRGUXþMD
 KWWSYLMHVWLFJ<XLQGH[SKS"  (QJOHVNL DUKHRORJ NRML MH RWNULR QDOD] & /H4XHVQH SURI
VYHXþLOLãWDX6RXWKHPSWRQXLKMHSRPRQXPHQWDOQRVWLXVSRUHGLRVSRWRSOMHQLPRVWDWFLPD$OHNVDQGULMH

VDVYHXþLOLãWHPL]6RXWKWHPSWRQDYRGLWHOMLFD/%OXHMRãXYLMHNVXXWLMHNX,VNULVWDOL]LUDOH
VX VH GYLMH SUHWSRVWDYNH -HGQD MH SRVWRMDQMH DQWLþNRJQDVHOMD GDQDV LVSRGPRUVNH SRYUãLQH
NDR L GLR 5LVQD D SURQDÿHQL HOHPHQWL PRJOL EL ELWL GLMHORYL KUDPD L]  VW 'UXJD MH
YH]DQD ]D HPSRULM V NRMHJ VX RWSUHPDQL REUDÿHQL DUKLWHNWRQVNL HOHPHQWL SRSXW
SURQDÿHQLK 5D]ORJGUXJRMSUHWSRVWDYFL VX L]YUVQLXYMHWL ]DQDVWDQDNHPSRULMDEOL]LQD L
HNVSORDWDFLMD YDÿHQMH L WUJRYDQMH QDOD]LãWD NDPHQD YUKXQVNH NYDOLWHWH 2WNULYHQL
DUKLWHNWRQVNL HOHPHQWL QDSUDYOMHQL RG ORNDOQRJ NDPHQD JUXSLUDQL VX X GYLMH VNXSLQH
PHÿXVREQRXGDOMHQHGHVHWDNPHWDUD3RVWRMHLQGLFLMHGDVXREOLNRYDQLQDPMHVWXQDOD]DMHUMH
]ERJSHGRORãNHGHSUHVLMHGRPHWUDRYDMORNDOLWHWGDQDVLVSRGPRUVNHUD]LQH1DSURVWRUX
6XWRPRUDRWNULYHQL VX L GLMHORYLYHüH DQWLþNHQHNURSROH ãWRSRWYUÿXMHSRVWRMDQMHQDVHOMD L]
LVWRJYUHPHQD,VWUDåLYDQMDNRMDMRãXYLMHNWUDMXYMHURMDWQRüHUD]ULMHãLWLGLOHPX
%LJRYLFD MH WLS ORNDOLWHWD L]QLPQRYDåDQ ]D SURXþDYDQMH DUKHRORJLMHPDOLK HPSRULMD
2YRMHPRåGDQDMERJDWLMHQDOD]LãWHQDLVWRþQRMDGUDQVNRMREDOLVRþXYDQLPGLMHORYLPDDQWLþNLK
PRORYDLUDPSH]DSUHWRYDUWHUHWDXNOHVDQHXåLYRMVWLMHQLSRGNXWRPþLPHMHELORRPRJXüHQR
SULVWDMDQMH EOL]X VDPH REDOH D X EOL]LQL VX SURQDÿHQD L GYD YHOLND UHFLSLMHQWD ]D YRGX
XGXEOMHQD X VWLMHQL 3RYROMDQ VPMHãWDM RVLJXUDR MRM MH VWDWXV SRPRüQH OXNH X VOXþDMHYLPD
VMHYHUQRJ YMHWUD 6XGHüL SR WLSRORJLML DPIRUD RWNULYHQLK QD ORNDOLWHWX LWDORJUþNL WLSRYL
'UHVVHO  L  'UHVVHO E LVWRþQR L VMHYHUQR PHGLWHUDQVNL /DWH 5RPDQ  L  JRWRYR VYH
SR]QDWLMH VMHYHUQRDIULþNH SURGXNFLMH EL]DQWVNH DPIRUH RG  GR  VWPRåH VH UHüL GD MH
%LJRYLFDELODDQWLþNDOXNDRGVWSU.UGRVUHGQMHJEL]DQWVNRJGRED
3URVWRUXåHJLãLUHJRNUXåHQMDRNR%DUVNRJSROMDLPDYHüLEURMQDOD]DNRMLSRWYUÿXMX
NYDOLWHWXåLYRWDWLMHNRPULPVNRJGRED2VLPRVWDWDNDDUKLWHNWXUHNRGQHNDGDãQMHåHOMH]QLþNH
ORåLRQLFH]DNRMHVHSUHWSRVWDYOMDGDSULSDGDMXYLOLXVNORSXODWLIXQGLMDRWNULYHQLVXLGLMHORYL
QHNRJ REMHNWD XPDVOLQMDNX SRYLãH*YR]GHQ EULMHJD V QRYFLPD0DUND$XUHOLMD L )DXVWLQH
0ODÿH /RFLUDQH VX GYLMH NDVQRDQWLþNH QHNURSROH X QDVHOMX 0LURYLFD L X GDQDãQMHP
6XWRPRUX QD ORNDOLWHWX *RUHODF L .DUORYD GDWLUDQD JUREQLP SULOR]LPD X  VW NRMH
LPSOLFLUDMXSRVWRMDQMHQDVHOMDL]LVWRJYUHPHQD
8NDVQRMDQWLFLUHYLWDOL]LUDMXVHSURVWRULQHNDGDãQMLKJUDGLQDSDVHWUDJRYLSRQRYQRJ
XWYUÿLYDQMDSURVWRUDQDPMHVWXGDQDãQMHJ6WDURJJUDGDMDYOMDMXYHüQDSULMHOD]XL]XVW
ãWR MH SRWYUÿHQR UHFHQWQLP LVWUDåLYDQMLPD 3URYDOD EDUEDUD NUDMHP  VW PRJOD MH R]QDþLWL
 ZZZVYHWURQMHQMDVGWU 0ODGHQ=DJDUþDQLQ
 KWWSPRQWHQHJULQDQHWIRNXVSRGYRGQDLVWUD]LYDQMDXFUQRMJRUL/%OXHHWDOOL LG
 KWWSZZZGLYHPRQWHQHJURFRPUHSRUWVQQHZVDVSZZZVYHWURQMHQMDVGWU
 KWWSZZZGLYHPRQWHQHJURFRPUHSRUWVQQHZVDVS KWWSPRQWHQHJULQDQHWIRNXVSRGYRGQDLVWUD]LYDQMDX
FUQRMJRULÜ/%OXHHWDOOL LG

SULYUHPHQL SUHNLG åLYRWD X DQWLþNRP QDVHOMX QDVHOMLPD X] PRUH L SUHPMHãWDQMH åLYRWD QD
QHNDGDãQMXXWYUÿHQXORNDFLMXQDPMHVWX6WDURJ%DUDX]QXåQHDGDSWDFLMHIRUWLILNDFLMDVO
6O 6WDUL%DU
8 6WDURP %DUX SURQDÿHQL VX L GLMHORYL NDVQRDQWLþNH ULPVNH NRPXQLNDFLMH WHPHOML
REMHNDWDQDSUDYFXSUHWSRVWDYOMHQRJNULåDQMDNDUGDLGHNXPDQDYHüLEURMIUDJPHQDWDNURYQLK
WHJXODNHUDPLNHLVWDNOD1DYHGHQLPDWHULMDOQLGRND]L]DMHGQRVRVWDFLPDNYDGUDWQLKSLORQD
REUDPEHQRJ XOD]D  L $ UHJLVWULUDQLK WLMHNRP LVWUDåLYDQMD LK JRGLQD RSRYUJDYDMX
VWDULMH WYUGQMH SUHPD NRMLPD MH 6WDUL %DU VUHGQMHYMHNRYQD IRUWLILNDFLMD  VW
5HYLWDOL]DFLMD XWYUÿHQMD QD LVWXUHQRP SODWRX V NRMHJ MHPRJXü QDG]RU NUHWDQMD UREH L OMXGL
VWYDUD SUHWSRVWDYNX VLJXUQLMHJ åLYRWD L PRJXüQRVW NRQWUROH JRVSRGDUVNLK DNWLYQRVWL X
HPSRULMLPDLODWLIXQGLMLPD
,DNR QHPD GRYROMQR SRGDWDND YH]DQLK ]D  VW YULMHPH NDGD VX $ODULNRYH WUXSH
SURWXWQMDOH'DOPDFLMRPGHYDVWLUDMXüLQDVHOMDYMHURMDWQRVXHJ]LVWLUDODEDUHPGYDQDVHOMDX]
REDOX 5LMHWNL PDWHULMDOQL GRND]L NRML VH PRJX SRYH]DWL V RYLP YUHPHQRP VX RVWDWFL
7RSROLþNRJ WULNRQKRVDQDSURVWRUXJUDGD%DUD L DUKLWHNWRQVNLNRPSOHNVQD ORNDOLWHWX9HOLNL
3LMHVDN
 KWWSZZZPRQWHQHJULQDQHWSDJHVSDJHVLVWRULMDGRNXPHQWLSULVWDQBJUXSDBDXWRUDKWP
 KWWSZZZPRQWHQHJULQDQHWSDJHVSDJHVLVWRULMDGRNXPHQWLSULVWDQBJUXSDBDXWRUDKWP 7RSROLþNLWULNRQKRV
MH]QDþDMDQSDOHREL]DQWVNLVDNUDOQLREMHNWQDLVWRþQRMREDOL-DGUDQDVPMHãWHQQDUXEXUDQRNUãüDQVNHQHNURSROHX
%DUX,]JUDÿHQMHQDPMHVWXJGMHMHYMHURMDWQRSRVWRMDRREMHNWL]VWGHYDVWLUDQQDGNRMLPMHELODSRGLJQXWD
PHPRULMDOQD NDSHOD X VW D ]DYULMHPH -XVWLQLMDQDGRJUDGQMDPDSRVWRMHüHJUDÿHYLQH QDVWDR MH YHüL VDNUDOQL
REMHNW NRML MHELRXIXQNFLMLSUHPDPDWHULMDOQLPRVWDWFLPDGRVWSRGL]DQMHP]YRQLND LDWULMDGDELVHVD
VWUDQH UD]YLOD QRYD QHNURSROD QD UXEX DQWLþNH 6OLþQD VLWXDFLMD GRJRGLOD VH ORNDOLWHWX9HOLNL 3LMHVDN VWRWLQMDN
PHWDUDRGPRUVNHREDOHJGMHVXSURQDÿHQLRVWDWFLNDVQRDQWLþNRJREMHNWDLSDOHREL]DQWVNHFUNYH5LMHþMHRWUL
VXNFHVLYQR L]JUDÿHQD REMHNWD QD LVWRP PMHVWX 8 SUYRM ID]L ELOD MH L]JUDÿHQD ULPVND NXüD LOL PDX]ROHM VD
VDUNRIDJRPXVUHGLQLþLMDVHGHVWUXNFLMDXWYUÿHQDQRYFHPGRJRGLODXVW1HGXJRQDNRQUXãHQMDSRGLJQXWDMH
VDNUDOQDJUDÿHYLQDQDOD]LPDGDWLUDQDXSUYXSRORYLQXVW7UHüDID]DJUDGQMHQDLVWRPPMHVWXMHYMHURMDWQRX
YULMHPH-XVWLQLMDQDQDNRQþHJDFUNYDHJ]LVWLUDVYHGRVWNDGMHSRQRYRVUXãHQD

6NRGUDȈțȩįȡĮ 6FRGUD
6NRGUD OHåL QD OLMHYRM REDOL MH]HUD 6KNRGUD ODFXV /DEHDWLV LOL SDOXV /DEHDWLV QD
PMHVWXJGMHVHVSDMDMXWULULMHNH'ULP%XQDL.LUL,OLUVNDXWYUGDELODMHL]JUDÿHQDQDYLVRNRP
LVWUPRPEUHåXOMNXXSRGQRåMXNRMHJDVHUD]YLRXWYUÿHQLDQWLþNLJUDG
8 SLVDQLP L]YRULPD 3ROLELMH+LVWRULDH ;;9,,,  3OLQLMH1DWXUDOLV KLVWRULD ,,,
/LYLMH$EXUEHFRQGLWD ;/,9VSRPLQMHVHNDRJODYQLJUDGLOLUVNRJYODGDUD*HQFLMD
D UDQLMH NDR PMHVWR RGDNOH VX YODGDOL $UJRQ L QMHJRYD åHQD 7HXWD 1DMVWDULML RSLV XWYUGH
6FRGUD SRWMHþHRG/LYLMDL]RSLVDUDWDV*HQFLMHP;/,9NRMLNDåHGDMHDU[PXQLWLVVLPD
L GLIILFLOLVDGLWXRGVYLKODEHDWVNLKXWYUGDSULURGQR]DãWLüHQDPXQLWXPVLWXQDWXUDOLRSSLGXP
LRNUXåHQDEHGHPLPDVNXODPDLYUDWLPDSRUWDUXPTXHWXUUHVVMHGQLPPRJXüLPSULVWXSRP
1DGDOMH/LYLMHSLãHGDMHRNUXåHQDGYMHPDULMHNDPD.LURP &ODXVDODQDLVWRNXL%RMDQRP
%DUEDQQD QD ]DSDGX NRMD L]OD]L L] MH]HUD /DEHDV 7H GYLMH ULMHNH VH VSDMDMX X2ULXQGXV
IOXPHQ YMHURMDWQRJUHãNRPLVNULYOMHQR'ULQLXVNRMDL]YLUHL]âDUSODQLQH6FRGUXV6FDUGR
6NRGUD MH ELOD ]QDþDMDQ NRPXQLNDFLMVNL L WUJRYDþNL FHQWDU SD MH NDR WDNYD ]DELOMHåHQD QD
7DEXOL3HXWLQJHULDQL
,PH JUDGD RþXYDQR MH WLMHNRP GXJRJ YUHPHQVNRJ UD]GREOMD X L]YRUQRP REOLNX
6FRGUDNDNRVXJDQD]LYDOL*UFLL5LPOMDQLVDPRMHXYULMHPH%L]DQWDGRãORGRSURPMHQHX
SOXUDOQLREOLNȈțȩįȡĮȚ,PHPRåGDGHULYLUDRGLPHQDSODQLQH6FRGUXV LOL6FRUGXV 3ROLELMH
+LVWRULDH ,QDMYHüHXUHJLML
0DQMDLVWUDåLYDQMDLGRNXPHQWDFLMDRQMLPDQDVWDOLVXXLVWDUHDOL]LUDOLVXLK
$(YDQV7 ,SSHQ%)1RSVFD.-LUHþHN&3UDVFKQLNHU L$6FKREHU WH*+R[KD
6XVWDYQD DUKHRORãND LVWUDåLYDQMD ]DSRþHWD VX RG VWUDQH ,QVWLWXWD ]D DUKHRORJLMX L] 7LUDQH X
VXUDGQML V8QLYHU]LWHWRP L]9DUãDYHX WUDMDQMXRG JRGLQDX FLOMX LVWUDåLYDQMD WRSRJUDILMH
DQWLþNRJD JUDGD L RNROLFH XWYUÿLYDQMD NURQRORJLMH L DQDOL]H RVQRYQLK ID]D L]JUDGQMH WH
HYROXFLMH QDVHOMD RG LOLUVNRJ GR NDVQRDQWLþNRJ YUHPHQD 8 SUYRM DUKHRORãNRM NDPSDQML
REDYOMHQD VX JHRPDJQHWVND LVWUDåLYDQMD SRYUãLQH RG SUHNR  KD 3UYD LQWHUYHQFLMD QD
XWYUÿHQRPEUHåXOMNXVDVWRMDODVHRGLVXãLYDQMDLþLãüHQMDFLVWHUQHQDFLWDGHOLL]JUDÿHQH
JRG 8QMRMMHSURQDÿHQSRWSRUQLVWXSVWULQDWSLVDRGNRMLKSUYL&,/ ,,,JRYRULR
ULPVNRMYRMQRMDGPLQLVWUDFLMLLQDNUDMXHNVSOLFLWQRQDYRGLGDMH6NRGUDULPVNDNRORQLMDGRN
VXGUXJDGYDSRJUHEQRJVDGUåDMDLGRVWDRãWHüHQL3UYRVSRPHQXWLMHXMHGQRGUXJLQDWSLVNRML
VDGUåLGUDJRFMHQXLQIRUPDFLMX]DUHNRQVWUXNFLMXSRYLMHVWLJUDGD,VWUDåLYDQLVXEHGHPLXWYUGHL
 $(YDQV7,SSHQLG.-LUHþHN)%YRQ1RSFVDLG*+R[KDL
G
 0/HPNHLG
 2-6FKPLWW

SURQDÿHQLNLNORSVNL]LGRYLNRMHMHGHWHNWLUDR(YDQV WHYLãHVHJPHQDWDL]LOLUVNHID]HNRML
üH SRPRüL X UHNRQVWUXNFLML KHOHQLVWLþNH XWYUGH $UKHRORãNL VX REUDÿHQH MRã GYLMH ORNDFLMH
UDYQLSODWRXEOL]LQLÄ/HDG0RVTXH³X]ULMHNX'ULP XVWDURMJUDGVNRMþHWYUWL7DEDNLLSROXRWRN
L]PHÿX'ULPD L %XQH JGMH MH ELR VPMHãWHQ DQWLþNL JUDG1D SROXRWRNX VX SURQDÿHQH GYLMH
QHNURSROHLGLMHORYLJUDGVNRJEHGHPDVEDVWLRQRP 1DLVWRMORNDFLMLSURQDÿHQLVXDUWHIDNWL
NRML GDWLUDMX RG  VW SU .U GR PRGHUQRJ YUHPHQD =DQLPOMLYL VX RVWDWFL KHOHQLVWLþNH
NHUDPLNH *QDWLD NRPDGL VWXFFR GHNRUDFLMD L NDVQRDQWLþNL åHOMH]QL QRå 8 þHWYUWL 7DEDNL
SURQDÿHQD MH RWRPDQVND FHVWD L QHNURSROD L] LVWRJ YUHPHQD SULMH QR ãWR MH 'ULP SRþHR
UHGRYLWRSODYLWLSRGUXþMH'HEOMLQDVHGLPHQWDX]DGQMLKJRGLQDRWNDGMH'ULP SURPLMHQLR
WRNL]QRVLSUHNRP
6NRGUD MH VPMHãWHQDQDSURVWUDQRM UDYQLFLNRMDVHSURWHåHRG-DGUDQDGR6NDGDUVNRJ
MH]HUDQDMYHüHJQD%DONDQXL]PHÿXSODQLQH7DUDERVK7DUDERãL3URNOHWLMDVO
6O&LWDGHODLSURVWRUGRQMHJD JUDGDQDSROXRWRNX
5HOMHI MH REOLNRYDQ WULPD ULMHNDPD NRMH VX ]QDþDMQR XWMHFDOH QD QDVHOMHQRVW UHJLMH
RVRELWRXYUHPHQLPDNDGDVXPLMHQMDOHWRN/DEHDWLVX]ERJVYRJJHRJUDIVNRJSRORåDMDYUOR
UDQRGRãOLXNRQWDNWVJUþNRPNXOWXURPDWUJRYDþNHYH]HV'LUDKLMHPL$SRORQLMRPXEU]DOH
VX NXOWXUQL UD]YRM XQRVHüL HOHPHQWH KHOHQLVWLþNH NXOWXUH X LOLUVNH JUDGRYH (NRQRPVND
VWDELOQRVW ,OLUD ELOD MH QDML]UDåHQLMD X  L  VW SU .U X YULMHPH IRUPLUDQMD SOHPHQVNH
DULVWRNUDFLMH LSURIHVLRQDOQLKUDWQLND-DþDQMXGUåDYHSULGRQLMHOHVX WUJRYDþNHYH]HVJUþNLP
VYLMHWRPRGDNOHGROD]HNXOWXUQLXWMHFDMLRVRELWRL]UDåHQLQDNRQRVQLYDQMDHPSRULMD3RX]RUX
QD*UNHSRMHGLQL YODGDUL NXMXQRYDF L SRGLåX JUDGRYH WDNRGDSRþHWNRP VW SU.U ,OLUL
SRVWDMXMDNDSROLWLþNDLJRVSRGDUVND]DMHGQLFD
 $(YDQV
 ZZZQRYDHXZHGXSOHQJOLVKVFRGUDKWP
 29HOLPLURYLüäLåLüLG

6UHGLãWH LOLUVNH GUåDYH YMHURMDWQR MH ELOR QD SRGUXþMX RNR 6NDGDUVNRJ MH]HUD D
QDMLPSUHVLYQLMLVSRPHQLFLWRJGREDVXXWYUÿHQLJUDGRYLJUDGLQHLWXPXOL*UDGLQHORFLUDQHX
SUYRPSODQX EUGRYLWRJ SRMDVD QD GDQDãQMRM FUQRJRUVNRM VWUDQL VX 6DPRERU GYLMH X EOL]LQL
VHOD3ULIWH]DWLPL]QDGNRULWD&ULMHYQH.RGUDX)XQGLQL6XYL*UDGL]QDGVHOD6MHQLFH6WDUD
JUDGLQD X =ODWLFL L -DåQMDN L]QDG 0RUDþH QD =HOHQLFL 3URJRQRYLüLPD *UDFX %XURQMLPD
]DWLPVXVWDYJUDGLQDRG9LUSD]DUD0DOL%HV*UDGLãWHX/LYDULPDYLãHJUDGLQDQDSRGUXþMX
2VWURVD SUHPD 8OFLQMX L %DUX 1D DOEDQVNRP GLMHOX PRJX VH L]GYRMLWL *DLWDQL X EOL]LQL
6NDGUD 6KWRM L 1HQVKDW L]PHÿX 6NDGUD L /MHãD .RGUD 0DUãHQMW L 0DMD %DOHFLW
3RVHEQXYDåQRVW LPDMXXWYUÿHQDQDVHOMD JUDGRYL5KL]RQ0HWHRQ6NRGUD L/MHãSRGLJQXWL
WLMHNRPVWSU.UNDRUH]LGHQFLMDOQLFHQWULLOLUVNHGUåDYH
1HNURSRODQHGDYQRRWNRSDQDQDREDOL MH]HUDJRYRULR/DEHDWLPDNRML VX åLYMHOLYLãH
NDR YRMQLFL L WUJRYFL X RNYLUX XUEDQH VUHGLQH PRåGD QH WDNR UD]YLMHQH NDR JUþNL SROLV
3RVWRMDQMH NRYQLFH QRYFD X 6NRGUL NUDMHP  L SRþHWNRP  VW SU .U JRYRUL R QMH]LQX
]QDþDMX XUEDQRJ FHQWUD ]D NRMHJ VH PRåH SUHWSRVWDYLWL GD MH ELR VORERGDQ JUDG X VNORSX
PDNHGRQVNHKHJHPRQLMH 8QLãWHQMHP*HQFLMHYHGUåDYHRG/DEHDWDL'RNOHDWDVWYRUHQRMH
SRVHEQRXSUDYQRSRGUXþMHãWRLPSLFLUDSRVWRMDQMHMHGQHLOLYLãHUD]YLMHQLKXUEDQLK]DMHGQLFD
NRMHVXPRJOHSULKYDWLWLSROLWLþNLåLYRWXVNODGXVULPVNLPQDþLQRPXSUDYOMDQMD2GYUHPHQD
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 L EDUDNH REUDPEHQLK MHGLQLFD 3ULQFLSLM LPD
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NXOWDãWRSRWYUÿXMXQDOD]LSRVYHWDFDUHYLPD7UDMDQXL+DGULMDQX
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WHULWRULMDDQLMH LVNOMXþHQRGDVXJDNRULVWLOL LEHQHILFLMDULML$QDORJLMRPVORJRULPDL]VW
NRMLVXRGRVQXWNDSRþHWNRPVWROMHüD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7LOXULM7LOXULXP
/HJLMVNL ORJRU 7LOXULM QDOD]L VH QHNROLNR NLORPHWDUD XGDOMHQ RG 7ULOMD QD
VMHYHURLVWRþQRPGLMHOXYLVRUDYQLL]QDGGHVQHREDOHULMHNH&HWLQH+LSSXV IOXPHQQDPMHVWX
GDQDãQMHJD VHOD *DUGXQ 3RORåDM MH LPDR L]X]HWQX VWUDWHãNX YDåQRVW MHU MH RPRJXüDYDR
NRQWUROXSXWRYDSUHPDXQXWUDãQMRVWL'DOPDFLMHãWR MHELRUD]ORJ]DGUåDYDQMDYRMQHIXQNFLMH
WLMHNRPþLWDYHDQWLNH
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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NRMD]DGUåDYDYRMQXLSURPHWQXIXQNFLMXGRNDVQHDQWLNH .DNRVXOHJLMHELOHVWDFLRQLUDQH
X VWDOQLP ORJRULPD L]JUDÿHQLPQDSRPQRRGDEUDQLPVWUDWHãNLPPMHVWLPDSRPRüQH VX þHWH
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QDPLMHQMHQLPD
]DSURPDWUDQMHLVLJQDOL]DFLMXQDýDELQRMJRPLOLL]QDG-DEXNH%XJDULQRYRM%RãQMDNRYRMJRPLOLL]QDG*UDEDL
%RWLþLQRMJRPLOLL]QDG2YUOMD
 0=DQLQRYLü1DVMHYHUXMHYMHURMDWQRJUDQLþLRVWHULWRULMHPNRORQLMH(NYXPSUHPDLVWRNX
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KD 7LMHNRP YUHPHQD GRVHOMHQR VWDQRYQLãWYR MH UD]JUDGLOR DUKLWHNWRQVNH VWUXNWXUH
LVNRULãWDYDMXüLLK]DJUDGQMXNXüDLSDUFHOL]DFLMX]HPOMHPHÿH
%HGHPMHQDMEROMHYLGOMLYQD]DSDGQRMVWUDQL ORJRUD LGMHORPLFHQDVMHYHUQRM L MXåQRM
VWUDQL 2þXYDQD YLVLQDPX QDPMHVWLPD L]QRVL QHNROLNRPHWDUD D GHEOMLQD RNR P1D
]DSDGQRMVWUDQLMHRþXYDQXGXåLQLRGP*UDÿHQMHWHKQLNRPRSXVLQFHUWXP RGQDEDFDQRJ
NDPHQMD RELODWR ]DOLYHQRJD PRUWRP 3UHGQMH VWUDQH VX REOLNRYDQH VODJDQMHP SUDYLOQLMHJ
þHWYUWDVWRJNDPHQMDVWHQGHQFLMRPXVORMDYDQMD'DELVHSRVWLJODåHOMHQDSUDYLOQRVWXYHGHQLVX
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XYHGHQDPUHåDGUYHQLKJUHGDSRVWDYOMDQLKYRGRUDYQRLYHUWLNDOQRNDRMHGDQREOLNDUPDWXUH
'UYHQD MH JUDÿD YUHPHQRP LVWUXQXOD DOL VX RVWDOL YLGOMLYL QMHQL WUDJRYL X YLGX þHWYUWDVWLK
ãXSOMLQDLWUDJRYDSRYUãLQHGUYDXWLVQXWHXåEXNX=DVDGMHWDNYDWHKQLNDJUDGQMHUHJLVWULUDQD
VDPRQDRYRPNRPSOHNVXLWRRVLPVDPLKEHGHPDLQDSRMHGLQLPJUDÿHYLQDPDRGNRMLKVH
LVWLþHRQDXMXJRLVWRþQRPGLMHOXORJRUD
*UDÿHYLQVNL VNORS X MXJRLVWRþQRP GLMHOX SUHSR]QDW MH NDR YRMQLþNH VSDYDRQLFH
FHQWXULDHDSDUDOHOQRVQMLPDVMHYHUQLMHRWNULYHQHVXVOLþQHVWUXNWXUHSRPRüXNRMLKMHELOR
PRJXüH UHNRQVWUXLUDWL RWNULYHQX JUDÿHYLQX L SUHWSRVWDYLWL MRM IXQNFLMX 0RQXPHQWDOQX
JUDÿHYLQXVSDYDRQLFHRGEHGHPDGLMHOLPãLURNLLQWHUYDOOXP2þXYDQMHQMH]LQMXåQL]LGX
GXåLQLRGPãLURNP GRPYLVRNLGYDPHÿXVREQRXGDOMHQD LVWRþQDVHJPHQWD
GXJDPLP*UDÿHQLVXNDREHGHPVGUYHQRPDUPDWXURPXWHKQLFLRSXVLQFHUWXP
NXWQLGLMHORYL VX L]YHGHQLX WHKQLFLRSXVTXDGUDWXP ULPVNDYDULMDQWD DYDQMVNR LP MH OLFH
ELOR RåEXNDQR =LGRYL VX RMDþDQL V  X UD]PDFLPD  P RGQRVQR  VQDåQLK
NRQWUDIRUD SULVORQMHQLK QD RåEXNDQL ]LG NRML VX SUHNULYDOL GUYHQX NRQVWUXNFLMX 6NORS
SRND]XMH L ]DQLPOMLYD JUDÿHYLQVND UMHãHQMD NDR ãWR VX VXSVWUXNFLMH ]D QLYHOLUDQMH WHUHQD
NRPELQLUDQH VD ]HPOMDQLP WDPSRQLPD 3UHPD DQDOL]L SRNUHWQLK QDOD]D JUDGQMD VH PRåH
GDWLUDWLXSUYXSRORYLFXVWSR.U
'UXJD JUDÿHYLQD ]DVDG QHSR]QDWH QDPMHQH NRMD MH WHKQLNRP JUDGQMH L QDOD]LPD
WDNRÿHUGDWLUDQDXVWSR.UVPMHãWHQDMHXVMHYHUR]DSDGQRPGLMHOXORJRUDXGDOMHQDRNR
PRGEHGHPD2WNULYHQ MHQMH]LQYDQMVNL]DSDGQL]LGSDUDOHODQVEHGHPRPXGXåLQLRG
 06DQDGHU5D]ORJãWRVXRþXYDQLGRQMLGLMHORYLYDQMVNLK]LGRYDGYDMXNRPSOHNVDX]D]DSDGQLL
LVWRþQLEHGHPMHQMLKRYDIXQNFLMDPHÿDL]PHÿXSROMRSULYUHGQLKSDUFHOD
 .RPELQDFLMD NDPHQD L GUYHQH DUPDWXUH X] XSRUDEX ãNDOMH LOL LORYDþH ]D LVSXQX NRULVWLOD VH ]D SRGL]DQMH
IRUWLILNDFLMDåHOMH]QRJGREDXVUHGQMRM(XURSLRþHPXVYMHGRþLPXUUXVJDOLFXV NRMHJMHGHWDOMQRRSLVDR&H]DU'H
EHOORJDOLFR9,,6OLþQDYDULMDQWDX]SULPMHQXLVNXVWDYDJUþNLKJUDGLWHOMDSR]QDWDNDRPXUUXVGDFLFXV þHVWD
MH X 'DFLML X YUHPHQX  VW SU .U   VW SR .U D ]DVWXSOMHQD MH QD QL]X XWYUGD QSU &ăSkOQD 7LOL܈FD
Ä%OLGDUX³ 8 VOXþDMX 7LOXULMD PRJOD EL ELWL ULMHþ R ULPVNRP XQDSULMHÿHQMX VWDULMH JUDGQMH JGMH VH REUDPEHQL
DVSHNWSREROMãDYDXYRÿHQMHPWHKQLNHRSXVLQFHUWXP
 06DQDGHUHWDOLL LG
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P6PMHãWDM QD UXEQRPGLMHOX ORJRUDGXåLQD]LGD L SRGMHODQDYLãHPDQMLKSURVWRULMD
XSXüXMXQD]DNOMXþDNGDMHL WX ULMHþRYRMQLPEDUDNDPDVSDYDRQLFDPD WLPYLãHãWRGLMHOH
LVWLQDþLQJUDGQMH
8LVWRPGLMHOXMHRWNULYHQDLFLVWHUQD]DYRGXQHSUDYLOQRJSUDYRNXWQRJREOLNDXNRSDQD
X ]HPOMX ]GUDYLFX =LGRYL L SRG VX MRM ELOL ]DãWLüHQL VORMHP ãOMXQND L SUHPD]DQL VORMHYLPD
YRGRRWSRUQH åEXNH .URYLãWH MH ELOR QDVORQMHQR QD SLORQH D RþXYDQR MH VWXELãWH NRMLP VH
XOD]LORXFLVWHUQXLRGYRGQLNDQDONRMLPVHYRGDUD]YRGLODXORJRU8VUHGLãQMHPGLMHOXORJRUD
QD PMHVWX JGMH MH RELþQR VPMHãWHQ SULQFLSLM RWNULYHQL VX WHPHOML ]JUDGH V WUL PR]DLþNH
SRGQLFH $PILWHDWDUVHQDOD]LRQD MXJR]DSDGXRþXYDRVHQMHJRYQHNDGDãQMLREOLNREULVL
DUHQHLQDVLSLJOHGDOLãWDQDWHPHOMXþHJDPXVHPRJXRGUHGLWLGLPHQ]LMH
9ULMHPHSRGL]DQMDVWDOQRJORJRUDDUKHRORãNLRVWDWFLRGUHÿXMXQDSRþHWDNVWSR.UL
SRWYUÿXMX NRQWLQXLWHW GR NDVQH DQWLNH PHÿXWLP QH LGX X SULORJ LGHML R SRVWRMDQMX YHüHJ
DQWLþNRJQDVHOMDQDPMHVWXORJRUDDQDORJQR%XUQXPX'LMHORYLEHGHPDYLGOMLYLQD]DSDGQRM
VMHYHUQRMLMXåQRMVWUDQLGHILQLUDMXQHSUDYLODQWUDSH]RLGDQREOLNSULODJRÿHQWHUHQXNRMHPXEL
JODYQL XOD] SRUWD SULQFLSLD PRåGD WUHEDOR WUDåLWL QD LVWRþQRM VWUDQL RGDNOH MH YRGLOD
NRPXQLNDFLMDSUHPDGDQDãQMHP7ULOMX%HGHP MHJUDÿHQ WHKQLNRPRSXV LQFHUWXP RMDþDQRP
PUHåRP KRUL]RQWDOQLK L YHUWLNDOQLK GUYHQLK JUHGD XQXWDU LVSXQH ãWR MH ]DVDG MHGLQVWYHQD
SRMDYDQDREDOQRPSURVWRUXSURYLQFLMH'DOPDFLMH2WNULYHQHJUDÿHYLQHSDUDOHOQHVEHGHPRP
JUDÿHQHXLVWRMWHKQLFLRGNRMHJDVXRGYRMHQHLQWHUYDOXPRPSRVYRPHSRORåDMXYHOLþLQLL
GLVSR]LFLML XQXWDUQMHJ SURVWRUD YMHURMDWQR VX ELOH X IXQNFLML EDUDND 0R]DLN X VUHGLãQMHP
SURVWRUX SULSDGDR MH MHGQRM RG JODYQLK ]JUDGD ,]GXåHQRP IRUPRP L SRYUãLQRPRGP
PRJDR MH ELWL SRGQLFD ED]LOLNH SULQFLSLMD LOL WULMHPD RNR SHULVWLOD SUHWRULMD 3RVWRMDQMH WULMX
SRGQLFDJRYRULRQDNQDGQLPLQWHUYHQFLMDPDQDSULSDGDMXüHPREMHNWXNRMHVHPRJXVPMHVWLWL
XYUHPHQVNLRNYLURGNUDMDVWSU.UGRNUDMDVWSR.U2GODVNRP9,,,NRKRUWH7LOXULM
SRVWDMH EHQHILFLMDULMVND SRVWDMD ]DGUåDYDMXüL YRMQX L SURPHWQX IXQNFLMX GR NDVQH DQWLNH
=DVDGRVWDMHRWYRUHQLPSLWDQMHSRVWRMDQMDDQWLþNRJQDVHOMDQDSURVWRUXQHNDGDãQMHJOHJLMVNRJ
ORJRUD
2VLP GYDMX OHJLMVNLK ORJRUD GXå PDJLVWUDOQH SURPHWQLFH $NYLOHMD ± 'LUDKLM XVUHG
GHOPDWVNRJ WHULWRULMDXIXQNFLMLRVLJXUDYDQMDPDJLVWUDOQHSURPHWQLFH NUDMHPVWSU.U LOL
SRþHWNRP  VW SR .U SRGLJQXWL VX L DXJ]LOLMDUQL ORJRUL 3URPRQD 0DJQXP $QGHWULM L
%LJHVWH
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1DMPODÿDSRGQLFDVSHWPR]DLþNLKIUDJPHQDWDSURVWLUDODVHQDSURVWRUXRGP
0R]DLFLVHRNYLUQRGDWLUDMXXYULMHPHRGNUDMDVWSU.UGRNUDMDVWSR.U
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$XJ]LOLMDUQL ORJRU 3URPRQD " SURQDÿHQL NDPHQL VSRPHQLFL V LPHQLPD SULSDGQLND
SRVWURMEL SRWHQFLMDOQR YHåX X] WUL ORNDFLMH ± 7HSOMXK 3URPRQD .DGLQX *ODYLFX L %DOLQX
*ODYLFX 1DWLPORNDFLMDPD]DVDGQLVXYUãHQDDUKHRORãNDLVWUDåLYDQMD8QRYLMHYULMHPH,
*ODYDã MH QD RVQRYX VXVWDYQRJ UHNRJQRVFLUDQMD WHUHQD SUHWSRVWDYLR PMHVWD QD NRMLPD VH
QDOD]LRSRPRüQLORJRU3URPRQDLEHQHILFLMDULMVNDSRVWDMDXPXQLFLSLMX0DJQXPX 5D]ORJ
]ERJNRMHJDDXWRUQHJLUDSRVWRMDQMHSRPRüQRJORJRUDX0DJQXPXMHQHGRVWDWDNQDOD]DNRML
EL SRWYUGLOL VWDFLRQLUDQMH YRMQH SRVDGH WH QDYRGL GD Ä]DWR YRMQD XSUDYD RWSDGD NDR
RJUDQLþDYDMXüL þLPEHQLN ]D VWMHFDQMH PXQLFLSDOQRJD VWDWXVD³ 1DGDOMH VPDWUD GD VH SR
RGODVNXOHJLMDXEOL]LQL0DJQXPDQDOD]LODSRVWDMDNRQ]XODUQLKEHQHILFLMDULMDXNRMRMVXVOXåLOL
SULSDGQLFLOHJLMD;,&ODXGLD L;,,,,*HPLQD VGXQDYVNRJOLPHVD
/RJRU SRPRüQLK SRVWURMEL 3URPRQD NRML MH YMHURMDWQR ELR SRG ]DSRYMHGQLãWYRP
OHJLMVNRJORJRUDX%XUQXPX *ODYDãVPMHãWDQDVMHYHUQLGLR3HWURYRJSROMDX .DGLQX*ODYLFX
1DSURVWRUXORJRUD]DELOMHåHQDMHSULVXWQRVWMHGQHNRQMDQLþNHDOHDOD,&ODXGLD1RYDLþHWLUL
NRKRUWH , /XFHQVLXP HTXLWDWD ,,, $OSLQRUXP HTXLWDWD , %HOJDUXP HTXLWDWD L ,PLOOLDULD
'HOPDWDUXP NRMHVXSUHPDHSLJUDIVNLPSRGDWFLPDWXERUDYLOHRGSUYHSRORYLFHGRVW
=D UD]OLNX RG %XUQXPD NRML MH GRELR PXQLFLSDOQL VWDWXV 3URPRQD GHOPDWVNL RSSLGXP MH
RVWDODQDUD]LQLSDJXVD
$QGHWULM$QGHWULXP
/RNDFLMD DXJ]LOLMDUQRJ ORJRUD L QDVHOMD GR GDQDV QLMH SRWYUÿHQD 1D WX WHPX
PDJLVWDUVNL UDG QDSLVDR MH / %HNLü 2Q MH SUHWSRVWDYLR L SRORåDM LOLUVNRJ $QGHWULMD QD
ûXNRYRMJUHGLQDWHPHOMX]DNOMXþND-$ODþHYLüDNRMLMHVOLMHGRPRSLVDELWNHNRG$QGHWULMD
'LRQD.DVLMD L SRVWDMD QD 7DEXOL 3HXWLQJHULDQL ORFLUDR SRORåDM X RNROLFX0XüD ãWR MH
SULKYDüHQRXVWUXþQRMOLWHUDWXUL
' 3HULãD VH QH VODåH V LGHMRP R ORNDFLML $QGHWULMD QD ûXNRYX JUHGX WHPHOMHP
LQWHUSUHWDFLMH'LRQRYRJRSLVD$QGHWULMD5RPDLNH +LVWRULD /9,LSUHPDQMHPXVDPR
JUDGLQDL]PHÿX3RVWLQMD*RUQMHJL3RVWLQMD'RQMHJRGJRYDUDORNDFLMLLOLUVNRJ$QGHWULMD
 *$OI|OG\--:LONHV
 3UHJOHGQRRXELNDFLMLSRPRüQLKORJRUD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LG
 ,*ODYDã
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,%RMDQRYVNL
 '3HULãD   ÄVPMHãWHQD MH QDGREURXWYUÿHQRM L WHãNRSULVWXSDþQRM L]GXåHQRM VWMHQRYLWRM YLVRUDYQL
L]PHÿXGYDMXGXERNLKNODQDFDNUR]NRMHSURWMHþXGYLMH UMHþLFH 9UED VD VMHYHUQH L6XYDþD V MXåQH VWUDQH QD
VMHYHUQRM VH VWUDQLQDOD]HGXERNHYRGRGHULQHDJUDGLQD VH VDVWRMLRGGYDMXJODYQLKGLMHORYDRGYRMHQLKEODJLP
VHGORPRGNRMLKMHQDMHGQRPELORQDVHOMHDQDGUXJRPVQDåQDXWYUGD]DãWLüHQD NDPHQLPEHGHPLPD³
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6XVWDYQD DUKHRORãND LVWUDåLYDQMD *RUQMHJ 0XüD QLVX YUãHQD -HGLQR MH GRQ 0 -
*UDQLüJRG]DSRþHRYLãHJRGLãQMDLVWUDåLYDQMDXSRWUD]L]D]DQLPOMLYLPSUHGPHWLPDSD
VX QMHJRYD SLVPD MHGLQL SRGDWFL R QDOD]LPD QD ORNDOLWHWX SRVOXåLOD %HNLüX X SRNXãDMX
XWYUÿLYDQMDORNDFLMHULPVNRJYRMQRJORJRUD
1D ãLUHP SRGUXþMX 0XüD *RUQMHJ %HNLü MH ORFLUDR GYD SRORåDMD NRMD EL PRJOD
RGJRYDUDWLULPVNRPORJRUXLNDVQLMHPQDVHOMX3UYLSRORåDMMH2UGåLMDX]GHVQXVWUDQXSRWRND
=PLMDYFD D GUXJL 'REUHþ X] OLMHYX REDOX LVWRJ SRWRND 5D]ORJ MH RELOMH SRNUHWQLK L
QHSRNUHWQLK QDOD]D QD RED SRORåDMD 3UHWSRVWDYOMD GD VH YRMQL WDERU QDOD]LR QD SRORåDMX
2UGåLMD ]ERJ WRSRJUDIVNLK ]QDþDMNL MHU VHQDOD]L QD VUHGLQL0XüNHGROLQH þLPH LPDQDG]RU
QDG FHVWRYQRP NRPXQLNDFLMRP NUR] GROLQX RG0DJQXPD SUHPD7LOXULMX8 SULORJ ORNDFLML
ORJRUD X]LPD SUDYLOQLMH SRVWDYOMHQH JURPDþH L VXKR]LGH D RVWDWNH NXSHOML V OLMHYH VWUDQH
SRWRNDVPDWUDGLMHORPYRMQLKNDQDED
'REUHþMHSUHPD%HNLüX YMHURMDWQLMHELRFLYLOQRQDVHOMHYH]DQRX]YRMQLWDERURELþQR
XGDOMHQRRNR NPRGQMHJD L SULSDGDMXüLKPXNDQDED D NDR DQDORJLMX QDYRGL VLWXDFLMX X
%XUQXPX L 7LOXULMX 8 WDNYLP QDVHOMLPD VX VH RELþQR QDVHOMDYDOL YHWHUDQL D PRJOH VX
åLYMHWLLRELWHOMLDNWLYQLKYRMQLNDãWRVHYLGLL]QDWSLVDSURQDÿHQLKQD'REUHþX 1DVHOMHMH
NDVQLMHSULSDORDJHUXNRORQLMH(NYXPVNRMRPMH ELORSRYH]DQRSXWHPNUR]GROLQX6XWLQH
3RGL]DQMH YRMQRJ ORJRUD %HNLü SRYH]XMH V SDGRP $QGHWULMD þLMH MH LPH SUHX]HR
QDNRQþHJDVXL]JUDÿHQLFHVWRYQLSUDYFL$QGHWULM6DORQDLGYDNUDNDNRMDVXSRYH]LYDOLORJRUH
%XUQXPL7LOXULM 8ORJRUXVXGRVWELOHVWDFLRQLUDQHNRKRUWH 9,,,YROXQWDULRUXPFLYLXP
5RPDQRUXP ,,, $OSLQRUXP HTXLWDWD L , %HOJDUXP HTXLWDWD QDNRQ þHJD MH L]JXELR YRMQR
]QDþHQMH-HGLQRMHXFLYLOQRPQDVHOMXXGROLQLåLYRWQDVWDYOMHQGRNDVQHDQWLNHãWRSRWYUÿXMX
EURMQLRVWDWFL 9HüLQDNDVQRDQWLþNLKQDOD]DXNOMXþXMXüLLRQLYRMQRJSRULMHNODL]LVW
LPSOLFLUDMX GD MH QD ORNDOLWHWX 'REUHþ SRGLJQXW NDVQRDQWLþNL NDVWUXP LVWRJ LPHQD NRML MH
SRVOXåLR NDR VNORQLãWH RNROQRP VWDQRYQLãWYX 1DOD]L NRMH %HNLü SRYH]XMH VD =DSDGQLP
*RWLPDLEL]DQWVNRPYRMVNRPJRYRUHRNRQWLQXLWHWXåLYRWDNDVWUXPD$QGHWULMDGRVUHGLQH
VWLOLGRRVYDMDQMD'DOPDFLMHRGVWUDQH6ODYHQDSRþHWNRPVW
'YD QDWSLVD NRMD MH IUD )UDQH 5DGPDQ HSLJUDILþDU V SRþHWND  VW SURQDãDR QD
ORNDOLWHWX2UGåLMDRNRMLPDGR]QDMHPRSUHNR,-3DYORYLüD/XþLüDEDFDMXGUXJDþLMXVOLNXQD
SUHGORåHQX ORNDFLMX ORJRUD L FLYLOQRJ QDVHOMD 5DGPDQ ]D ORJRU NDåH GD VH QDOD]LR SRVUHG
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GRN EL SRYUãLQD SURãLUHQMD PMHULOD RNR  KD =DQLQRYLü JRYRUL R SRYUãLQL RG  KD V
þYUVWLP]LGRYLPDGXåLQH[P
9HüXSUYLPLVWUDåLYDQMLPDORFLUDQMHSRORåDMIRUXPDVNDSLWROLMHPX]DSDGQRPGLMHOX
JUDGD D NDVQLMH NDQDOL]DFLMVNL NDQDOL YRGRYRG GYD NXOWQD REMHNWD WHUPH L VXEXUEDQD
DUKLWHNWXUDQDPMHVWXSUHWSRVWDYOMHQHQHNURSROHVMHYHURLVWRþQRRGJUDGVNRJSURãLUHQMD 8]
MXåQL GLR LVWRþQRJ WUDNWD SURQDÿHQH VX YHOLNH QDNXSLQH UXãHYLQD L]PHÿX NRMLK MH$ )RUWLV
JRGSUHSR]QDRDPILWHDWDUþLMHMHRVWDWNHGHWDOMQRRSLVDR
*UDGRSDVDQUHSUH]HQWDWLYQLPEHGHPLPDSUHPDSULND]LPDYHüLQHLVWUDåLYDþDLPDRMH
REOLNSUDYRNXWQLNDVD]DREOMHQLPUXERYLPDãWRMHWLSLþQR]DYRMQHORJRUHWRJDYUHPHQD
3UHPD LVWUDåHQLP GLMHORYLPD PRåH VH UHüL GD VX EHGHPL ELOL JUDÿHQL RG PRQXPHQWDOQLK
NDPHQLKEORNRYDPXOMLNHEH]WHPHOMQHVWRSHSRORåHQLGLUHNWQRQDQLYHOLUDQLNDPHQåLYDF
8SURVMHNXVXELOL ãLURNLPDJUDÿHQLRGGYD OLFDV LVSXQRPULPVNDYDULMDQWD WHKQLNH
RSXVTXDGUDWXP/LFD VX LPREOLNRYDQDRGYHüLKEORNRYDSUHGQMHSORKHVX ILQRREUDÿHQH
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]XEDþRPDRVLPORPOMHQRJNDPHQMDXLVSXQLVX IUDJPHQWLNHUDPLNHLWHJXODRELODWR]DOLYHQL
åEXNRP
7UDSH]RLGQRSURãLUHQMHQDLVWRþQRMVWUDQLXWYUÿHQRMHEHGHPRPJUDÿHQLPGUXJDþLMRP
WHKQLNRP RGPDQMLK EORNRYD YH]DQLK YHOLNRPNROLþLQRPåEXNH ãWR SRND]XMH GD MH ULMHþ R
NDVQLMRM JUDGQML .DNR QHPD GRYROMQR SRGDWDND QLWL IRWRJUDILMD V LVWUDåLYDQMD WHãNR MH
SUHFL]QLMH JRYRULWL R WHKQLFL L YUHPHQX GRJUDGQMH XWYUÿLYDQMD RYRJD GLMHOD $QDORJQR
LQWHUYHQFLMDPD X RVWDOLP JUDGRYLPD QD SURPDWUDQRP SURVWRUX XWYUÿLYDQMH SURãLUHQMD
QDMUDQLMH VH PRåH GDWLUDWL X GUXJX SRORYLFX  VW -H OL GRJUDGQMRP RYRJD GLMHOD GRãOR GR
QHJLUDQMDLVWRþQRJWUDNWDLOLMHRVWDRXIXQNFLMLGLMDWLKL]PHVRE]LURPQDVWXSDQMLVWUDåHQRVWL
QHPRåHVHRGJRYRULWL
)%XOLüMHQDVYRPSODQXQDFUWDRLLVWXUHQHSROXNUXåQHNXOHSRVWDYOMHQHXSUDYLOQRP
ULWPX1DMXåQRPWUDNWXLPDLKGRNVHQD]DSDGQRPSRWH]XQDOD]LQMLKVDPRXQMHJRYX
MXåQLMHP GLMHOX 6OLþQD MH VLWXDFLMD L QD SODQX NRML GRQRVL 0LãXUD 0LORãHYLü QD VYRP
WORFUWX QLMH XFUWDR VSRPHQXWH NXOH YHü GYLMH SUDYRNXWQH QD LVWRþQLMHP GLMHOX VMHYHUQRJ
SRWH]DRGNRMLKMHGQXX]VMHYHUQDYUDWDLGYLMHX]MXåQDJUDGVNDYUDWD
,VWRþQDJUDGVNDYUDWDQDSURãLUHQMXGHWHNWLUDOLVX5HLVFK0LãXUDL0LORãHYLüNRMLLK
QHORFLUDMXQDLVWRPHPMHVWX5HLVFKLKMHSRVWDYLRGHFHQWUDOL]LUDQRXVPMHUXVMHYHUDQDLVWRM
RVL VD ]DSDGQLPD0LãXUD LK VPMHãWDSR VUHGLQL DNRG0LORãHYLüD VXSUL VDPRPVMHYHUQRP
NXWX 1D WHPHOMX RVWDWND GYDMX ]DJODYQLK NDPHQD OXND RG NRMLK MH QD MHGQRPH UHOMHI V
SULND]RP9LNWRULMH5RPD9LFWUL[SUHGNRMRPNOHþLSRNRUHQL'HOPDWD]DYH]DQLKUXNXMHGLQR
VHPRåH]DNOMXþLWLGDVXLPDODOXþQLSUROD] 1DVUHGLQLVMHYHUQRJSRWH]DQHNDGSUHWSRVWDYOMHQD
YUDWD RWNULR MH 0LORãHYLü %LOD VX YMHURMDWQR IODQNLUDQD SUDYRNXWQLP NXODPD RG NRMLK MH
RþXYDQD GRQMD ]DSDGQD0LORãHYLü MH SRWYUGLR L SRORåDM YUDWD QD VUHGLQL ]DSDGQRJSRWH]D
SUHPD$QGHWULMX L MXåQDJUDGVNDYUDWD IODQNLUDQDGYRVWUXNLPNXODPD -XåQDJUDGVNDYUDWD
SUHPD 6DORQL SUHGVWDYOMDMX ]DQLPOMLY IRUWLILNDFLMVNL VNORS VDVWDYOMHQ RG GYRVWUXNLK
PRQXPHQWDOQLKNXODNRMHVXLKIODQNLUDOH,VWUDåHQMHQMLKRYLVWRþQLGLRSUHGVWDYOMHQYDQMVNRP
RNUXJORP L XQXWDUQMRP þHWYUWDVWRP NXORP2NUXJOD NXOD SURPMHUD P SRVWDYOMHQD MH QD
ãHVWHURVWUDQX WHPHOMQX VWRSX SURPMHUD P L ]DGLUH X MXåQL ]LG þHWYUWDVWH NXOH2EMH NXOH
SUHPD FUWHåX NRML MH REMDYLR 0LORãHYLü JUDÿHQH VX RG PRQXPHQWDOQLK EORNRYD NRML QD
þHWYUWDVWRMGRVHåXGXåLQXRGSUHNRPýHWYUWDVWDNXODVHQDOD]LXSUDYFXSUXåDQMDEHGHPDL
GLMHORPXOD]LXXQXWDUQMLJUDGVNLSURVWRU2NUXJODãXSOMDNXODMHSUHPDQDþLQXSRYH]LYDQMD
WRþQLMH ]DVLMHFDQMX þHWYUWDVWHNXOHYMHURMDWQRQDVWDODQDNQDGQR L REOLNRYDOD UHSUH]HQWDWLYQLML
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SULVWXSJODYQLPJUDGVNLPYUDWLPD ãWR VHPRåHSUHWSRVWDYLWL LSR L]QLPQR ILQRREOLNRYDQLP
EORNRYLPDL]YHGHQLPXWHKQLFLRSXVTXDGUDWXP
.RPSOHNVIRUXPDVSULSDGDMXüLPJUDÿHYLQDPD]DSUHPDVUHGLãQMLSURVWRUQDVHOMD [
PX]NULåDQMHGYLMXJODYQLKJUDGVNLKNRPXQLNDFLMDXVNODGXVNDQRQVNLPVKYDüDQMLPD
ULPVNRJ XUEDQL]PD )RUXP MH ELR SRSORþDQ L RNUXåHQ WULMHPRP L]D NRMHJD VX VH QDOD]LOH
SURVWRULMH NRMH VX YMHURMDWQR VOXåLOH NDR WDEHUQH X MHGQRM RG QMLK QDÿHQL VX IUDJPHQWL
FDUVNLKNLSRYDDQDVMHYHUQRMVWUDQL MHVWDMDRNRPSOHNVNDSLWROLMD 1DQMHPXVXVHSUHPD
RVWDWFLPDQDOD]LOHNXULMD
$QDOL]RP GRVDGDãQMLK QDOD]D PRåH VH UHüL GD MH SULVXWDQ SRWSXQL L]RVWDQDN
SUDSRYLMHVQRJVORMDDNDPHQDSODVWLND LQDWSLVLSURQDÿHQLQD ORNDOLWHWXVYMHGRþHRQMHJRYRM
YDåQRVWLNRMDVHVSURPLMHQMHQLP LQWHQ]LWHWRPSURYODþLGRNUDMDDQWLNH-HGLQRVXIUDJPHQWL
NHUDPLNHVWSU.UVWDULMLRGRVQXWNDNRORQLMHWHJRYRUHRåLYRWXQDãLUHPSURVWRUXNRML
MHSUHWKRGLR ULPVNRPVORMX1HSRVWRMHRVWDWFL DUKLWHNWXUHNRML EL LãOL X SULORJKHOHQLVWLþNR
SUHGULPVNRPQDVHOMXQRQLMH LVNOMXþHQRGD MHQDPMHVWXSRYLãHQRJ LVWRþQRJGLMHODSRVWRMDR
QHNLREOLNåLYRWD
=DVDGQLMHVLJXUQRSRWYUÿHQSRORåDMQHNURSROHQLWLVXUHJLVWULUDQLRVWDWFLUDQRNUãüDQVNH
DUKLWHNWXUH,]YDQJUDGDVXQDVMHYHUQRMVWUDQLRWNULYHQLRVWDWFLDUKLWHNWXUHL]VWDXQXWDU
XWYUÿHQHSRYUãLQHJURERYL L]NDVQRJVUHGQMHJYLMHND ,DNRVXYUãHQDYLãHNUDWQD LVWUDåLYDQMD
QLMH GRãOR GR SUH]HQWDFLMH L NRQ]HUYDFLMH RWNULYHQLK IRUWLILNDFLMD L DUKLWHNWXUH SD WDNR QD
SRYUãLQL QHNDGDãQMHJ DQWLþNRJ JUDGD QLVX YLGOMLYL QLNDNYL WUDJRYL MHU VH LVWUDåHQL GLMHORYL
EHGHPDLDUKLWHNWXUHQDOD]HGXERNRLVSRGGDQDãQMHUD]LQHWOD
$UJLUXQW$UJ\UXQWXP
5LPVNL JUDG X DQWLþNLP L]YRULPD SR]QDW NDR $UJ\UXQWXP QDOD]LR VH X FHQWUX
GDQDãQMHJ6WDULJUDGD3DNOHQLFHQDSRORåDMX3XQWD6PMHãWDMQDSROXRWRNXSRVWRMDQMHPDQMH
UDYQLFHQDVWDOHQDQRVLPDUMHþLFHNRPXQLNDFLMDVD]DOHÿHP9HOHELWDSRJRGRYDOLVXQDVWDQNX
]QDþDMQLMHJVUHGLãWDPRåGDYHüXSUDSRYLMHVWL
3RGDWNH R ULPVNRPJUDGXGRQRVH DQWLþNL SRYLMHVQL L]YRUL7DNRJD NDR$UJ\UXQWXP
VSRPLQMH3OLQLMH 1DWXUDOLV+LVWRULD.ODXGLMH3WRORPHMNDRǹȡȖȣȡȠȣĲȠȞ *HRJUDSKLD
,,$QRQLPQL5DYHQMDQLQXREOLFLPD$UJHUXQWR L $UJHUXQWRQ *HRJUDSKLD ,99
 DSRGQD]LYRP$UJHUXQWRQ L*YLGRQ*HRJUDSKLFD
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5LPVNL QD]LYL OLEXUQVNLK JUDGRYD QDVWDOL VX GRGDYDQMHP ODWLQVNLK QDVWDYDND
DXWRKWRQLPLPHQLPD L]X]HY$UJLUXQWDNRMHPMHODWLQVNL QDVWDYDNGRGDQULMHþLL]YHGHQRML]
JUþNRJMH]LND8RVQRYLMHJUþNDULMHþ ȐȡȖȣȡȠȢ ÄVUHEUR³X]QDþHQMXPMHVWDXNRMHPLPDVUHEUD
LOLNDRNYDOLWDWLYQLSULGMHYXVPLVOXÄRELODQV WLP³ LOLÄQDþLQMHQNDR WR³þHVWVOXþDMXVWDURM
JUþNRM WRSRQLPLML 5D]ORJ WH QHGRVOMHGQRVWL X LPHQRYDQMX ]DVDG MH QHMDVDQ PRJXüH MH
YH]DQVSULWMHFDQMHPVUHEUDWMVUHEUQRJQRYFD
$UKHRORãND LVWUDåLYDQMD X 6WDULJUDGX ]DSRþLQMX  JRG QD SRORåDMX ULPVNH
QHNURSROH SRG YRGVWYRP 0 $EUDPLüD L $ &ROQDJD 8 UD]GREOMX SULMH SRþHWND ,,
VYMHWVNRJ UDWD LVWUDåLYDQMHP L UHNRJQRVFLUDQMHP FLMHOH RNROLFH EDYLR VH åXSQLN 6WDULJUDGD L
6HOLQDGRQ$QWH$ÿLMD]DVOXåDQL]DSRþHWQDLVWUDåLYDQMDVUHGQMHYMHNRYQHFUNYHVY3HWUDNRMD
MH QDVWDYLR $UKHRORãNL PX]HM X =DGUX 9UãHQD VX PDQMD L VRQGDåQD LVWUDåLYDQMD
SUDSRYLMHVQLK ORNDOLWHWD D UHNRJQRVFLUDQMH9HOHELWDXGXåHPYUHPHQVNRPUD]GREOMXSRG
YRGVWYRP$*ODYLþLüDUH]XOWLUDORMHXELFLUDQMHPGRWDGQHSR]QDWLKORNDOLWHWD
1DMUDQLMLQDOD]LSURQDÿHQLVXXVSLOMDPDNRMHVX]QDþDMQHNDRSRND]DWHOMLNRQWLQXLWHWD
åLYRWD ,] EURQþDQRJ L åHOMH]QRJ GRED RWNULYHQR MH  JUDGLQVNLK QDVHOMD =D YULMHPH
ULPVNH YODVWL YHüLQD LK RGODVNRP VWDQRYQLND SUHVWDMH IXQNFLRQLUDWL GRN QHND QDVWDYOMDMX
NRQWLQXLWHWåLYRWDXQXWDUGRPHQHQRYRQDVWDORJDFHQWUD$UJLUXQWD*UDGLQD6Y7URMLFD9HOLND
JUDGLQDL*UDGLQD0RGULþHJ]LVWLUDMXMHGQRYULMHPHNDRPDQMDQDVHOMDVWRþDUVNRJNDUDNWHUDQD
WHULWRULMXULPVNRJDJUDGDGDELVHXNDVQRDQWLþNRPUD]GREOMXL]VLJXUQRVQLKUD]ORJDQDQMLPD
UHYLWDOL]LUDR åLYRW WH QDVWDYLR L ]D YULMHPH EL]DQVNH YODVWL NDG VH SRGLåX VWUDWHãNL ]QDþDMQH
XWYUGH
1DVWDQDN$UJLUXQWDELR MHRGUHÿHQSURFHVRPSROHRJHQH]HSD MHQDVHOMHSURãORHWDSH
RG SUDSRYLMHVQH JUDGLQH EURQþDQRJ L åHOMH]QRJ GRED SUHNR VUHGLãWD WHULWRULMDOQH RSüLQH GR
VWMHFDQMD XUEDQLK NDUDNWHULVWLND L IXQNFLMH VUHGLãWD SUDSRYLMHVQH FLYLWDV SRVWDYãL JUDG V
PXQLFLSDOQLP SUDYRP $UJ\UXQWXP NRML VH UD]YLMD QD SROXRWRþQRP GLMHOX GDQDãQMHJ
6WDULJUDGD
/RNDFLMD SUHGULPVNRJD JUDGD SR]QDWRJ NDR $UJ\UXQWXP VUHGLãWD OLEXUQVNH
WHULWRULMDOQHRSüLQHQLMHVDVLJXUQRãüXSRWYUÿHQD7RMHRWYRULORPRJXüQRVWSUHWSRVWDYFLGDMH
SUDSRYLMHVQRQDVHOMHPRJORELWLQD*UDGLQLSRYLãHFUNYHVY7URMLFHQHGDOHNRRGâLEXOMLQHQD
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ãWR XSXüXMX GHEHOL NXOWXUQL VORMHYL /RNDOLWHW 6Y 7URMLFD XGDOMHQ MH  NP ]DSDGQR RG
6WDULJUDGDLXEUDMDVHPHÿXQDMYHüDSUDSRYLMHVQDQDVHOMDSRGYHOHELWVNRJSURVWRUD5LMHþMHR
GYRMQRMJUDGLQLVGRPLQDQWQLPSRORåDMHPVPMHãWHQRMQDYUKXLREURQFLPDEULMHJD.RPSOHNV
VXþLQLODþHWLULXWYUÿHQDSODWRDRGNRMLKVXGYDQDYUKXELODPHÿXVREQRSRYH]DQDVXKR]LGQLP
EHGHPRP QDPMHVWLPD ãLURNLP P =DSDGQLML RG QMLK YLãL ELR MH X IXQNFLML DNURSROH
(OLSVDVWRJ MH REOLND XWYUÿHQ EHGHPRP V GRGDQLP NXODPD 1LåL SODWR LVWRþQL MH
SUDYRNXWQRJREOLNDDQDVMHYHURLVWRþQRML]ORåHQLMRMVWUDQLRMDþDQMHXJDRQLPNXODPDL]YDQL
XQXWDUEHGHPD1DVMHYHUQRMVWUDQLMHREUDPEHQDXþLQNRYLWRVWSREROMãDQDVMRãGYDSDUDOHOQD
VXKR]LGD XNORSOMHQD X NDPHQ åLYDF þLPH VH GRGDWQR ãWLWLR XOD] X QDVHOMH 1D REURQFLPD
EUHåXOMNDQDOD]LRVHQDVHRELQVNLGLRSRGLMHOMHQXGYDSODWRD1DQDMQLåLPREURQFLPDEULMHJD
SRGLJQXWDMHUDQREL]DQWVNDXWYUGD[PXVUHGNRMHVHQDOD]LFUNYLFDVY7URMLFH
,DNR MH JUDGLQD 6Y 7URMLFD SUHPD ERJDWVWYX PDWHULMDOQLK GRND]D LPDOD VYH
SUHGLVSR]LFLMH]DQDVWDQDNVUHGLãWDMHGQHDXWRKWRQH]DMHGQLFHQLMHLVNOMXþHQDPRJXüQRVWGDMH
ULPVNL $UJLUXQW QDVWDR URPDQL]DFLMRP L DGDSWDFLMRP SRVWRMHüHJ OLEXUQVNRJ QDVHOMD QD
SROXRWRNX X] NDQMRQ 9HOLNH 3DNOHQLFH LDNR GRVDGDãQMD LVWUDåLYDQMD QD WRP SURVWRUX QLVX
SUXåLODQLNDNYHSRWYUGHWRMLGHML0HÿXWLPLPDMXüLXYLGXSRYROMQXSR]LFLMXULPVNRJDJUDGD
QDSROXRWRNXVSULURGQRPOXNRPSORGQRPUDYQLFRPX]DOHÿXLNDQMRQRP9HOLNH3DNOHQLFH
SRþHWNRP WUJRYDþNRJ SXWD NRML MH VSDMDR SULREDOMH V /LNRP NRQWUROLUDQRJ V GYLMH JUDGLQH
0DUDVRYLüD JUDGLQD L 3DNODULü  ORJLþQR MH SUHWSRVWDYLWL SUHGULPVNR WUJRYDþNR VUHGLãWH QD
LVWRPHPMHVWXDQDORJQRVLWXDFLMLX-DGHUX
3RVWRMDQMHJUDGVNLKEHGHPDJODYQLMHDWULEXWULPVNLKJUDGRYDDHSLJUDIVNLVSRPHQLFL
VYMHGRþHRQMLKRYRM L]JUDGQML LOL REQRYL8$UJLUXQWX VX QD]HPOML$.DWDOLQLüDSURQDÿHQD
GYDQDWSLVD MHGDQJRG&,/ ,,, LGUXJLRþXYDQDGYDXORPND JRG
,/-XJ NRMLSRPDåXXRGUHÿLYDQMXYUHPHQDNDGMHJUDGGRELREHGHPHLOLMHGRãORGR
SRSUDYND SRVWRMHüLK HYHQWXDOQR L SRGL]DQMD QRYLK GLMHORYD .1  5HVWLWXFLMX QDWSLVD L]
JRG ,/-XJ L]YUãLR MH0$EUDPLüVOXåHüLVH UDQLMHSURQDÿHQLPQDWSLVRP&,/
,,,  NRMLPX MH SRPRJDR X SUHFL]QLMRM GDWDFLML 7HNVW QDWSLVD RþXYDQ X GYD XORPND
JRYRULRSRGL]DQMXEHGHPDLNXOD.1  5HNRQVWUXNFLMRPLXVSRUHGERPSRGDWDNDREDMX
QDWSLVDPRJXüHMHRGUHGLWLYULMHPHJUDGQMHDGDSWDFLMH"EHGHPDLNXODXYULMHPHFDUD7LEHULMD
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LG6SRORåDMD6Y7URMLFDPRåHVHQDG]LUDWLYHOLNGLRDNYDWRULMD9HOHELWVNRJNDQDODD
XVSRVWDYOMHQMHYL]XDOQLNRQWDNWVNDVWURQRP L]QDG0RGULüGUDJHLRQLPQDUWX/MXEOMDQD
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$.XULOLü 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 VH þXYD X$UKHRORãNRP
PX]HMXX=DGUXLQYEUELRMHSRVWDYOMHQXVSRPHQQDGRJDÿDMRGYHOLNHYDåQRVWL]DJUDGDWHNVWQDWSLVD
JODVL 7LEHULXV &DHVDU  GLYL $XJXVWL ILOLXV  $XJXVWXV  LPSHUDWRU SRQWLIH[ PD[LPXV WULEXQLFLD 
SRWHVWDWH;;;9,GHGLFDYLW/XFLR9ROXVLR6DWXUQLQROHJDWRSURSUDHWRUH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NDGDMHQDPMHVQLNSURYLQFLMHELR/XFLMH9ROX]LMH6DWXUQLQJRG2VLPWDGYDQDWSLVD
MRãMHGDQSURQDÿHQJRG&,/ ,,,SRWYUÿXMHPXQLFLSDOQXDXWRQRPLMX$UJLUXQWDD
GDRJDMHSRVWDYLWLGHNXULRQ*DM-XOLMH6XOD .DNRVX,XOLLþHVWR VSRPLQMDQLNDRPDJLVWUDWLL
XJOHGQLFLQDSURVWRUX/LEXUQLMH$UJLUXQWELPRJDRSULSDGDWLNDWHJRULMLPXQLFLSLMDNRMLPDMH
HOLWD DXWRKWRQRJSRGULMHWOD ELODX IXQNFLML JUDGVNLKYLMHüQLND 1DYHGHQLQDWSLVL VSRPLQMX
/XFLMD 9ROX]LMD 6DWXUQLQD SDWURQD PXQLFLSLMD (QRQH NRML MH ELR SRVHEQR DQJDåLUDQ X
$UJLUXQWXDNRMHVXGLWLSREURMQRVWLSURQDÿHQLKVSRPHQLND *UDGMH]DQMHJRYDQDPMHVQLãWYD
GRåLYLRYUKXQDFRþHPXJRYRUHDUKLWHNWRQVNLXORPFLLQDOD]LQDMERJDWLMLKJURERYDVJUDGVNH
QHNURSROHL]GUXJHþHWYUWLQHVW
5H]XOWDWLDUKHRORãNLKLVWUDåLYDQMDREMDYOMHQLJRGRGVWUDQH$EUDPLüDL&ROQDJD
RVLPRWNULüDVMHYHURLVWRþQRJLMXJR]DSDGQRJSRWH]DJUDGVNLKIRUWLILNDFLMDRPRJXüLOLVXLXYLG
XXUEDQLVWLþNXVWUXNWXUXULPVNRJDJUDGD ,VWUDåLYDþLVXGRQLMHOLWORFUWWDGDãQMHJ6WDULJUDGD
ãWR MH RG L]QLPQH YDåQRVWL MHU MH GDQDãQMD VLWXDFLMD ]QDþDMQR L]PLMHQMHQD 1D QMHPX MH
YLGOMLYSROXRWRþQLVPMHãWDM ULPVNRJDJUDGDJRWRYRSUDYLOQRJSUDYRNXWQRJ WORFUWDVXFUWDQLP
QDOD]LPD 3UHWSRVWDYOMHQD JUDGVND SRYUãLQD WHPHOMHQD QD RþXYDQLP GLMHORYLPD EHGHPD L
DUKLWHNWXUH ]DX]LPDOD EL RNR  KD  [  P 8FUWDQ MH SRORåDM L VPMHU JODYQH
SURPHWQLFHORNDFLMDQHNURSROHLPMHVWRSURQDODVNDFDUVNLKHSLJUDIVNLKVSRPHQLNDSULO
3RGL]DQMHPUD]LQHPRUDGRãORMHGRSRWDSDQMDGLMHODJUDGDLEHGHPDX]REDOXãWRSRWYUÿXMX
]UDþQL VQLPFL QD ]DSDGQRM L MXåQRM VWUDQL SROXRWRND QD NRMLPD VH YLGH RVWDWFL EHGHPD 8]
SRVMHGRELWHOML.DWDOLQLüXVPMHUXPRUDVMHYHURLVWRN MXJR]DSDGLGDQDVVX]DYULMHPHRVHNH
YLGOMLYL RVWDWFL ULPVNH DUKLWHNWXUH RG SUDYLOQR REUDÿHQRJ NDPHQMD SRYH]DQRJ åEXNRP VO
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
6MHYHURLVWRþQL SRWH] XGDOMHQ MH QHNLK P RG åXSQRJ XUHGD L SUXåDR VH X SRWSXQR
UDYQRM OLQLML SUHPD VMHYHUX YMHURMDWQR GR NUDMD SROXRWRND$EUDPLü L&ROQDJR QH JRYRUH R
WHKQLFLJUDGQMHEHGHPD VDPRQDSRPLQMXGDVX ãLURNL LRþXYDQLX]DPMHWQRMYLVLQLQD VYRP
MXåQRPNUDMX 6MHYHUR]DSDGQLSRWH]QDOD]LRVHXQMLKRYRYULMHPHLVSRGPRUVNHUD]LQHD
GDQDV MHQDVLSDQMHPPRUD L]PHÿXQMHJD LQHNDGDãQMHREDOHRVWDORYLGOMLYRQMHJRYRYDQMVNR
OLFH" L þHWYUWDVW LVWDN VO  8NROLNR VH SRÿH RG SUHWSRVWDYNH GD MH VWUXNWXUD X
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GRPDüHJYODGDMXüHJVORMD7DNRMHL*DM-XOLMH6XOD]DL]ERUXJUDGVNRYLMHüHSRGLJDRQDWSLVLSRVYHWLRJDFDULFL
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RULJLQDOQRM L]YHGEL SUHPDGDQDãQMRM VLWXDFLMLPRåH VH UHüL GD MH ELR JUDÿHQ WHKQLNRP RSXV
TXDGUDWXP ULPVND YDULMDQWD RG EORNRYD NRML WHåH NYDGUDWQRM IRUPL SUHGQMH SORKH
REOLNRYDQH]XEDþRPNDNYHMHPRJXüHYLGMHWLQDDQWLþNLPEHGHPLPDX$SVRUXL.XULNX
6O2VWDWFLULPVNHDUKLWHNWXUH 6O6MHYHUR]DSDGQLWUDNW"
8.XULNXMHEORNVQDWSLVRPRJUDGQMLEHGHPD&,/,,,LGHQWLþQRJREOLNDSD
EL VH DQDORJLMRP V SUHWSRVWDYNRP R SRGL]DQMX GLMHOD EHGHPD X .XULNX R NRMHPX QDWSLV
JRYRULPRJORRGUHGLWLLYULMHPHJUDGQMHMXJR]DSDGQRJWUDNWD$UJLUXQWDXVUHGLQXVWSU.U
7DLGHMDLãODELXSULORJSRVWRMDQMXVWDULMHJQDVHOMDQDLVWRPHPMHVWXDQDWSLVRJUDGQMLEHGHPD
LNXODL]7LEHULMHYDYUHPHQDRGQRVLRELVHQDNDVQLMXSUHJUDGQMX
1DVMHYHURLVWRþQRPSRWH]XQDOD]LOD VX VHYUDWD LVKRGLãWHJODYQRJGHNXPDQDþLMD VH
WUDVDVGMHORPLþQRRþXYDQLPSRSORþHQMHPPRåHSUDWLWLL]YDQJUDGDXVPMHUXMXJD2VLPQMLK
ORJLþQRMHSUHWSRVWDYLWLLGUXJDQDVXSURWQDYUDWDQDMXJR]DSDGQRPWUDNWXLHYHQWXDOQRMHGQD
LVKRGLãWHNDUGDQDVMHYHUQRMVWUDQLQDPLMHQMHQDORNDOQRMNRPXQLNDFLML
.DNR QLVX YUãHQD LVWUDåLYDQMD XQXWDU QHNDG XWYUÿHQH SRYUãLQH WHãNR MH SUHFL]QLMH
JRYRULWL R ORNDFLML JUDGVNRJ VUHGLãWD0RQXPHQWDOQL DUKLWHNWRQVNL IUDJPHQWL GLR EURQþDQRJ
NLSDLFDUVNLQDWSLVLXSXüXMXQDSRVWRMDQMHKUDPDQDPLMHQMHQRJFDUVNRPNXOWX.RQFHQWUDFLMD
DUKHRORãNLKQDOD]DQDPMHVWXGDQDãQMHJDPMHVQRJJUREOMD L VXVMHGQRJSRVMHGD.DWDOLQLü
XND]XMH QD SRORåDM IRUXPD V KUDPRP þLPH EL VH RGUåDR NRQWLQXLWHW NXOWQRJ PMHVWD GR
GDQDV
2VWDWFLQDERMDJODYQHULPVNHFHVWHãLURNHGRPSRWMHþXRGJODYQRJGHNXPDQDNRML
MHRGXOD]DXJUDGWHNDRXVPMHUXNDQMRQD9HOLNH3DNOHQLFHXVSRUHGQRVREDORPSDVHPRåH
SUHWSRVWDYLWL RUWRJRQDOQL UDVWHU JUDGD VYRMVWYHQ UDQRFDUVNLP JUDGRYLPD 6SRPHQXWD
NRPXQLNDFLMD SRVOXåLOD MH NDR RVQRYLFD X IRUPLUDQMX JUDGVNH QHNURSROH 8 SRþHWNX
QHNURSRODVHQDOD]LODXEOL]LQLJUDGVNLKYUDWDGDELVHYUHPHQRPSURãLULODXSUDYFXMXJD8
JURERYLPD SUYH WUHüLQH QHNURSROH SURQDÿHQL VX QRYFL L] UHSXEOLNDQVNRJ L MXOLMHYVNR
 &)%LDQFKL±0$EUDPLü± $&ROQDJR VSRPLQMXGLMHORYHYLMHQDFDDQWLþNH
DUKLWHNWXUH XJUDÿHQH SUL GQX VWXELãWD ]YRQLND NDSHOH VY -XUMD'LR DUKLWHNWRQVNLK L NLSDUVNLK QDOD]D XORPDN
EURQþDQHUXNHNLSDQDGQDUDYQHYHOLþLQHNDPHQDJUHGDGLPHQ]LMD[PNDQHOLUDQRWLMHORVWXSDLNRULQWVNL
NDSLWHOSR]QDWLVXVDPRL]OLWHUDWXUHMHULPVHYUHPHQRPL]JXELRWUDJ
 0 6XLü   L G 6PMHãWDM JUDGVNRJ FHQWUD QD SHULIHULMX QDVHOMD PRJDR MH ELWL SULODJRGED LOLUVNLP
DXWRKWRQLPWUDGLFLMDPDQDVOLMHÿHQLPL]SUDSRYLMHVWL
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NODXGLMHYVNRJ YUHPHQD X VUHGQMHP GLMHOX SHþDWL )ODYLMHYDFD L $QWRQLQD D SRVOMHGQMHP
QRYþLüLL]VW3RWSXQLL]RVWDQDNQRYFDL]YUHPHQDQDNRQ'LRNOHFLMDQD$EUDPLüL&ROQDJR
SULSLVXMXPRJXüRMGLVORNDFLMLQHNURSROHLOLNDWDVWURILNRMDMH]DGHVLODJUDG
/LEXUQVNL$UJLUXQW LOL QMHJRYD OXND V HPSRULMHPYMHURMDWQR VHQDOD]LRQDSROXRWRNX
3RYROMDQSRORåDMLUD]GREOMHPLUDSD[5RPDQDLãOLVXXSULORJUD]YRMXQDVHOMDNRMHMHSRVWDOR
RSüLQVNR VUHGLãWH VD VWDWXVRPPXQLFLSLMD R þHPX VYMHGRþL L XUEDQLVWLþNL NRQFHSW ,DNR QLMH
SURQDÿHQQDWSLVNRML L]ULMHNRPVSRPLQMHPXQLFLSDOQL VWDWXV$UJLUXQWD3OLQLMHYRXEUDMDQMHX
RSSLGDSRVWRMDQMHIRUWLILNDFLMDJUDGVNRJYLMHüDLãWRYDQMHFDUVNRJNXOWDXND]XMXQDVWMHFDQMH
PXQLFLSDOLWHWDQDMYMHURMDWQLMHXYULMHPHFDUD7LEHULMD=DVDGQLMHVDVLJXUQRãüXXWYUÿHQWULEXV
X NRML VX VWDQRYQLFL JUDGD ELOL XSLVDQL D SUHWSRVWDYOMHQH VX GYLMH PRJXüQRVWL &ODXGLD L
6HUJLD 2GLVWRþQLK YUDWDVREMHVWUDQHJODYQHFHVWHSUXåDODVHJUDGVNDQHNURSRODXGXåLQL
RGSUHNRSRODNLORPHWUDVSUHNRSDOMHYLQVNLKJURERYD*UREQLSULOR]LJRYRUHRYUKXQFX
NRMLMH$UJLUXQWGRVHJDRXGUXJRMþHWYUWLQLVW1DMPODÿLJUREQLQDOD]LXSXüXMXQDRSDGDQMH
PRüL JUDGD NUDMHP  L SRþHWNRP  VW WHPRJXüQRVW SUHVWDQND åLYRWD SRþHWNRP  VW L]
GRVDG QHXWYUÿHQRJ UD]ORJD 8]HYãL X RE]LU GHYDVWDFLMX X]URNRYDQX QRYRJUDGQMDPD L
GMHORPLþQX LVWUDåHQRVW QHNURSROH SURQDÿHQL QDOD]L QH SUXåDMX GRYROMQR DUJXPHQDWD ]D
SRWYUGX QDYHGHQH WYUGQMH 1LMH LVNOMXþHQD QL PRJXüQRVW GD MH ]ERJ QHNRJ UD]ORJD
LQKXPDFLMD QHNURSRODGLVORFLUDQDLGDMHJUDGQDVWDYLRåLYRWXNDVQRMDQWLFL
1HVWDQDN ULPVNH GUåDYH L XVSRVWDYD EL]DQWVNH YODVWL RGUD]LOD VH QD WHULWRULM
QHNDGDãQMHJ $UJLUXQWD 1DPMHVWLPD SUDSRYLMHVQLK JUDGLQD SRGLåX VH GYLMH XWYUGH X VYUKX
QDG]RUDSORYLGEH9HOHELWVNLPNDQDORP MHGQDQDSDGLQDPD*UDGLQHRNRFUNYHVY7URMLFH L
GUXJDQDUWX*UDGLQDSRYLãH0RGULþD
(QRQD$HQRQD
5LPVND$HQRQD QDOD]LODVHQDPMHVWXGDQDãQMHJ1LQDRNRNPVMHYHUR]DSDGQRRG
=DGUD6PMHãWDMQDPDORPSROXRWRþLüXXSOLWNRPPRUXVPXOMHYLWRSMHãþDQLP]DOMHYRPQXGLR
MHLGHDOQX]DãWLWXDXGDOMHQDVLJXUQDOXNDJRVSRGDUVNLUD]YRM
8GMHOLPDDQWLþNLKSLVDFD(QRQDVHULMHWNRVSRPLQMH3OLQLMHQMHQRLPHGRQRVLXREOLNX
$HQRQD 1DWXUDOLV KLVWRULD ,,,  .ODXGLMH 3WROHPHM NDR ǹȓȞȫȞĮ ,,   $QRQLPQL
5DYHQMDQLQ(QRQD9,9*YLGRQ L.RQVWDQWLQ3RUILURJHQHWXREOLNXȃȩȞĮ'H
DGPLQLVWUDQGR LPSHULR ãWRRGJRYDUDKUYDWVNRP1LQ SUHNR1\Q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VWDQRYQLND HWQLN+HPLRQL 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DNDNR LPHQDQDVHOMDYH]XMHX] HWQLNXQRPLQDWLYX
SOXUDOD QHNL DXWRUL X WRP SUHSLVLYDQMHP LVNULYOMHQRP QD]LYX WUDåH VWDQRYQLNH (QRQH
ǹȧȞȫȞȠȚ 7RSRQLP$HQRQD LPDGRþHWDN RQDþHVWX JUDQLFDPDULPVNH'DOPDFLMHSDLX
VXVMHGQLP SUHGMHOLPD *RWRYR MH VLJXUQR GD MH LPH NRMH MH SRVOXåLOR ]D L]YRÿHQMH REOLND
SULODJRÿHQD ODWLQVNRP MH]LNX QDVWDOR X UD]GREOMX SULMH XWMHFDMD VWUDQLK LGLRPD QD ORNDOQX
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3OLQLMH(QRQX$HQRQD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RSSLGDGXåREDOHãWRMHXMHGQRLSUYL
SRWYUÿHQVSRPHQJUDGDXWRPREOLNX1DNRQXVSRVWDYHNRQDþQHULPVNHGRPLQDFLMH(QRQDMH
SUHUDVOD XPXQLFLSLMYMHURMDWQR]DYULMHPH$XJXVWD 5DQR MH LPDOD VYRJSDWURQD3XEOLMD
6LOLMD 1HUYX D GXåH MH YULMHPH ELOD SRG ]DãWLWRP FDUVNRJ QDPMHVQLND 9ROXVLMD 6DWXUQLQD
NRMHPX VX VWDQRYQLFL SRGLJOL WUL VSRPHQLND 6WDQRYQLFL (QRQH ELOL VX XSLVDQL X WULEXV
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SUHGPHWD L]*UþNH L MXåQH ,WDOLMH -Rã MHGQX OXNX ORNDOQRJ]QDþDMD ]D WUJRYLQXVD]DOHÿHP
PRJXüH MH SUHWSRVWDYLWL QD SRORåDMX äGULMDF þHPX X SULORJ LGX EURMQL QDOD]L QD NRSQX L
SRGPRUMX (QRQD X ULPVNX VIHUX XOD]L X YULMHPH þYUãüH DILUPDFLMH ULPVNH YODVWL X
SURYLQFLML'DOPDFLMLQDãWRXND]XMXDUKHRORãNLRVWDFLSULPDUQRHSLJUDIVNLVSRPHQLFL5LPVNL
JUDG MH SUHVORMLR VWDULMH QDVHOMH VOLMHGHüL GLMHORP L SURVWRUQX RUJDQL]DFLMX ãWR SRWYUÿXMX
RVWDFL DUKLWHNWXUH RNR L XQXWDU åXSQH FUNYH VY$QVHOPD QD SRORåDMX ULPVNRJKUDPD RNR
FUNYLFHVY.ULåDLWUDJRYLSUDSRYLMHVQRJEHGHPDLVWRþQRJLMXJRLVWRþQRJWUDNWDNUDM*RUQMLK
YUDWDLXYUWX6LURWNRYLüJUDÿHQRJXWHKQLFLRSXVVLOLFHXP
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MHSURãLUHQXRGQRVXQDSRYUãLQXUDQLMHJQDVHOMDVPMHãWHQRJQDVUHGLãQMHPGLMHOX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6WMHFDQMHP PXQLFLSDOQRJ VWDWXVD ]DSRþLQMH LQWHQ]LYQD SUHREUD]ED IL]LRQRPLMH
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3ODQLUDMX VH JUDGVNH þHWYUWL SRSORþDYDMX L XUHÿXMX NRPXQLNDFLMH JUDGL VH NDPHQLPRVW QD
MXåQRM VWUDQL L DNYDGXNW WH PRQXPHQWDOQL NDSLWROLMVNL KUDP QD IRUXPX *UDG MH ELR
SULODJRÿHQ SULURGQRM NRQILJXUDFLML WHUHQD DOL MH LPDR UHODWLYQR SUDYLOQX RUJDQL]DFLMX
NRPXQLNDFLMD QD ãWR XND]XMXPRJXüD GYD LOL YLãH UDVWHUD LVWRþQL L ]DSDGQL NRMD VH SRG
NXWRPVSDMDMXQDJODYQRMXOLFLW]YNDUGX WYRUHüLPUHåXXREOLNXÄULEOMHNRVWL³1DPMHVWX
NULåDQMDJODYQLKXOLFDNRMHVXVSDMDOHQDVXSURWQDYUDWDQDOD]LRVHIRUXPâWRVHGRJDÿDORV
JUDGRPXNDVQRMDQWLFLQHPRåHVHVDVLJXUQRãüXUHNRQVWUXLUDWLQRPRåHVHSUHWSRVWDYLWLGD
MHGLMHOLRVXGELQXRVWDOLKJUDGRYDX'DOPDFLMLQDãWRXND]XMXSRSUDYFLEHGHPDLGRJUDGQMD
NXODUHJLVWULUDQLQDMXåQRPSRWH]X
2GGLMHORYDDQWLþNRJXUEDQRJUDVWHUDSR]QDWLVXRVWDWFLIRUWLILNDFLMD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LVSRGQRYRYMHNRYQLKQDOD]HWHPHOMLVWDULMLKPRQXPHQWDOQLMLKEHGHPD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YUDWDLQDSRORYLQLGXåLQHVHJPHQWDNRMLVHSUXåDL]PHÿXNXOD9HOLNDL0DOD.DQGLMDQDNRQ
þHJD VH ORPL SRG SUDYLP NXWRP X VPMHUX MXJD 6UHGQMRYMHNRYQL XOD]L ± RVRELWR VOXþDMHYL
'RQMLK L*RUQMLKYUDWDGDMXQDVOXWLWL LSRORåDMHRVWDOLKYUDWD3R]QDW MHSRORåDM MXåQLKQHãWR
XYXþHQLK X RGQRVX QD GDQDV YLGOMLYD 'RQMD YUDWD ,VWRþQD YUDWD QDOD]LOD VX VH QD PMHVWX
*RUQMLK YUDWD /RJLþQR MH SUHWSRVWDYLWL L QDVXSURWQD YUDWD QD NUDMX JODYQLK NRPXQLNDFLMD
]DSDGQDLVMHYHUQDLQDVWUDWHãNLVODELMLPPMHVWLPDGXJLSRWH]LLVNUHWDQMDSUDYFDEHGHPD
QSU QD SRORåDMX VUHGQMHYMHNRYQLK 9UDWD RG NDãWHOD -XåQLP YUDWLPD PRJXüH VX
NRPSOHPHQWDUQD VMHYHUQD L]PHÿX NXOD 9HOLND L 0DOD .DQGLMD  P ]DSDGQR RG 9HOLNH
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VXSULVORQMHQH NXOH DPRåH LK VHSUHWSRVWDYLWL L X]RVWDODYUDWD3UDYFH JODYQLKSURPHWQLFD
GLMHORPVXSUDWLOHRVWDOHXOLFHþLMLVXPDQMLVHJPHQWLRWNULYHQLDSUHPDRVWDWFLPDDUKLWHNWXUH
PRåHVHUHüLGDVXXUEDQLSURVWRURUJDQL]LUDOHQDUHODWLYQRSUDYLOQHEORNRYH± LQ]XOH
3UDSRYLMHVQLEHGHPRþXYDQ MHXYHRPDPDOLPVHJPHQWLPD8JODYQRP MHPDQMLP LOL
YHüLP GLMHORP QHJLUDQ SRGL]DQMHP ULPVNRJ 7HãNRüX X QMHJRYX GDWLUDQMX SUHGVWDYOMD
þLQMHQLFDãWR UH]XOWDWL LVWUDåLYDQMDQLVXREMDYOMHQL WDNRGDRVWDMHQHSR]QDWD LPDQLUD WHKQLNH
RSXVVLOLFHXPNRMRPMHJUDÿHQDOLJDVHPRåHSULSLVDWLEHGHPXOLEXUQVNHID]HQDVHOMD-HGDQ
QMHJRYGLRXGXåLQLPRWNULYHQMHLVWRþQRRG*RUQMLKYUDWDQDGXELQLRGP*UDÿHQMHRG
QDVODJDQRJORPOMHQRJNDPHQDDQDPMHVWLPDMHãLURNP9DQMVNRPXOLFHQLMHGHILQLUDQR
MHUVHQDOD]LXQXWDUVUHGQMHYMHNRYQRJEHGHPDLQLMHPXPRJXüHXWYUGLWL WRþQXãLULQX1HãWR
MXåQLMHXYUWX6LURWNRYLüRWNULYHQMHMRãMHGDQQMHJRYNUDüLSRWH]RþXYDQXãLULQLRGP
9DQMVNDVWUDQDXQLãWHQDPXMHJUDGQMRPULPVNRJEHGHPD
5LPVNL EHGHP NRML MH QHJLUDR VWDULML SUDSRYLMHVQL ãLURN MH P L JUDÿHQRG
YHüLK EORNRYD SRYH]DQLK PRUWRP RSXV TXDGUDWXP ULPVND YDULMDQWD 1DMEROMH VX
GRNXPHQWLUDQL GLMHORYL EHGHPD X] MXåQD MXåQL L MXJR]DSDGQL WUDNW L LVWRþQD YUDWD
VMHYHUR]DSDGQL L LVWRþQL -XåQD ULPVNDYUDWD " -HOLü MH SUHSR]QDRQD EHGHPXX] NXüX/
=DQFKLMDLGRQLRQMLKRYL]JOHGLGHWDOMDQRSLVSULO9UDWDMHV LVWRþQHVWUDQHREOLNRYDR
PDVLYQLEHGHPãLURNPDVD]DSDGQHVWUDQHVUHGQMHYMHNRYQDNXODX]LGDQDX]VSRPHQXWX
NXüX 8 VYRP GRQMHP GLMHOX EHGHP MH ELR JUDÿHQ UXVWLþQLP EORNRYLPD QHMHGQDNR YLVRNLK
VORMHYDPUD]OLþLWHGXåLQHPDGXELQHP%ORNRYLVX
EXQMDVWRREOLNRYDQLEXQMDWXUDLVWDNQXWDPDVSDMDMXVHNRVLPLYHUWLNDOQLPVSRMHYLPDV
QDJODãHQRP DQDWLUR]RP ãLURNRP GR P 3R QDþLQX JUDGQMH -HOLü EHGHP XVSRUHÿXMH VD
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VWDULMLP]LGRPÄVROLQVNHDNURSROH³8UEVYHWXV1DSRPLQMHGDRGGHNRUDFLMHYUDWDQLMHQLãWD
RVWDORLQVLWXDNDRMHGDQQMLKRYGLRVSRPLQMHÄNOMXþVYRGD³RGELMHORJNDPHQD[
PVUHOMHIQLPSULND]RPERåDQVWYDVURJRYLPDVWLOVNLKRVRELQDVYRMVWYHQLKRWSULOLNHYUHPHQX
7UDMDQD NRMHJ SUHSR]QDMH NDR ERåDQVWYR REOLåQMH QLQVNH 5MHþLQH 2G WLK YUDWD
SUHWSRVWDYOMD JODYQXNRPXQLNDFLMX NRMD MHGRSRORYLFH VW ELOD åLOD NXFDYLFD JUDGVNRJD
åLYRWD
3ULOLNRP DUKHRORãNLK LVWUDåLYDQMD SURYHGHQLK  JRG RWNULYHQ MH WRþDQ
SRORåDM MXåQRJ ULPVNRJ XOD]D IODQNLUDQRJ þHWYUWDVWLP NXODPD XYXþHQRJ X RGQRVX QD
SRVWRMHüL QD NRML VH QDVWDYOMD JODYQD NRPXQLNDFLMD 2WNULYHQD MH ]DSDGQD ERþQD NXOD L
VHJPHQWIRUWLILNDFLMDXQDVWDYNXX]D]DSDGQXVWUDQX'RQMLKYUDWD8EHGHPXVXSURQDÿHQL
VHNXQGDUQR XSRWULMHEOMHQL VSRPHQLFL VSROLML ãWR JRYRUL R QDNQDGQRM NDVQRDQWLþNRM
DGDSWDFLML UHJLVWULUDQRM L QD MXåQRP SRWH]X QD SRORåDMX 'YRULQH =DSDGQD NXOD UHODWLYQR
GREURRþXYDQDMHGQLPMHGLMHORPXNORSOMHQDXPDVXNDVQRVUHGQMHYMHNRYQRJEHGHPD*RWRYR
MH NYDGUDWQRJ REOLND  [  [  [  P JUDÿHQD WHKQLNRP RSXV TXDGUDWXP
ULPVND YDULMDQWD 3UDYLOQR REOLNRYDQL EORNRYL V LVWDNQXWRP EXQMRP L DQDWLUR]RP
KRUL]RQWDOQRVXXVORMHQL2GLVWRþQHNXOH MHRþXYDQRVDPRQMH]LQR]DSDGQR OLFHJUDÿHQRQD
LVWL QDþLQ ,]PHÿX NXOD SURQDÿHQD VX YUDWD ãLURND  P QD NRMD VH QDVWDYOMDR JODYQL
ÄNDUGR³ -HOLü MH NDR ãWR MH SUHWKRGQR UHþHQR JODYQD YUDWD ORFLUDR X] FUNYX VY0DUND
QHãWR LVWRþQLMH DN P RG PMHVWD JGMH VX XWYUÿHQD QHGDYQLP LVWUDåLYDQMLPD R þHPX MH
SLVDOD .ROHJD 5D]ORJ UD]PLPRLODåHQMD SR SLWDQMX SRORåDMD JUDGVNLK YUDWD PRJXüH MH
WUDåLWLXNULYRMSUHWSRVWDYFL-HOLüD9RGHüLVHDQDORJLMRPVNDVQLMLPVUHGQMHYMHNRYQLPXOD]RP
QD WRPX PMHVWX VUXãHQLP QRYLMRP JUDGQMRP SUHWSRVWDYLR MH LVWL SRORåDM L DQWLþNLK YUDWD
XQXWDUEHGHPDNRMLSRND]XMHNDUDNWHULVWLNHPHJDOLWVNHJUDGQMH
-HOLü MH GRQLR L SRORåDM LVWRþQLK YUDWD *RUQMD YUDWD ]D NRMD MH SUHWSRVWDYLR GD
SRYH]XMX JUDG V NRSQRP QD VMHYHURLVWRþQRM VWUDQL SULO  L RG NRMLK MH NUHWDOD JODYQD
NRPXQLNDFLMD SUHPD IRUXPX ÄGHFXPDQXV PD[LPXV³ .DNR MH ,ODNRYDF XWYUGLR GD MH
(QRQDELODQDSROXRWRNX LVWRþQDYUDWDQLVXSRYH]LYDODJUDGVNRSQRPYHüVXL]OD]LODQD
NRPXQLNDFLMX NRMD MH YRGLOD SUHPD QHNURSRODPD L DJHUX 6YRMRP ãLULQRP RG  P
VXJHULUDMX XORJX JODYQLK JUDGVNLK YUDWD %LOD VX IODQNLUDQD EODJR QHSUDYLOQLP NYDGUDWQLP
NXODPD ]DSDGQD  [ P JUDÿHQLP RG XVNLK EORNRYD P NRML VX VORåHQL X
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SUDYLOQH UHGRYH RSXV TXDGUDWXP ULPVND YDULMDQWD %ORNRYL VX REOLNRYDQL V EODJR
LVWDNQXWRPEXQMRPUXERYDGMHORPLþQRREOLNRYDQLKEH]WUDJRYDVOMXEQLFDLXSXüXMXQDUDQLMX
JUDGQMXRGRQHQDMXåQLPYUDWLPD2VWDWFLQLãDLED]D]DSLODVWUH "XND]XMXQDPRJXüQRVWGD
VX NXOH ELOH VSRMHQH OXþQLP QDGYUDWQLNRP1D OLFLPD VHJPHQWD EHGHPD VMHYHUR]DSDGQR RG
YUDWD SRWYUÿHQD MH NDVQLMD ULPVND JUDGQMD L]YHGHQD X WHKQLFL RSXV LQFHUWXP 8 QHGRVWDWNX
DGHNYDWQH GRNXPHQWDFLMH WHãNR JD MH SUHFL]QLMH GDWLUDWL 8QXWDUQMH PX MH OLFH REOLNRYDQR
XVNLPSUDYLOQRREOLNRYDQLPEORNRYLPDVWHQGHQFLMRPXVORMDYDQMDDXYDQMVNRPOLFXPRJXVH
YLGMHWLJRWRYRNYDGUDWQLEORNRYLQDPMHVWLPDKRUL]RQWDOQRXVORMHQLLRQLSROLJRQDOQRJREOLND
VSROLML"ãWRXND]XMHQDVWDULMXJUDGQMXSRGKHOHQLVWLþNLPXWMHFDMHP
8 NRQWHNVWX SRORåDMD JUDGVNLK YUDWD ]DQLPOMLY MH RWYRU WUHüD YUDWD" SURQDÿHQ X
EOL]LQLNXOH9HOLND.DQGLMDNRMLVHQDOD]LSULEOLåQRXSUDYFX'RQMLKYUDWDãWRELLãORXSULORJ
ULPVNLPYUDWLPDNDNRVXWRSUHWSRVWDYLOL6XLüL.ROHJD
-XåQL SRWH] EHGHPD DNWXDOL]LUDQ MH DUKHRORãNLP LVWUDåLYDQMLPD GLRQLFH ULPVNRJD
YRGRYRGD%ROMNRYDF1LQNRMH MHX VUSQMXJRGSURYHR$UKHRORãNLPX]HM=DGDUSRG
YRGVWYRP % ,ODNRYFD 1D ORNDOLWHWX 'YRULQH RWNRSDQ MH PDQML VHJPHQW NDVQRDQWLþNRJ
EHGHPD V PQRJLP VSROLMLPD X QMHJRYRM VWUXNWXUL L X XWHPHOMHQMX V XQXWDUQMH VWUDQH
2WNULYHQDVXGYD]LGDNRMD]DWYDUDMXSUDYLNXWXORãHPVWDQMXXãþXYDQRVWLDOL]ERJSURGLUDQMD
PRUD QLVX PRJOL ELWL LVWUDåHQL GR WHPHOMQH VWRSH 6 RE]LURP QD SRORåDM L WHKQLNX JUDGQMH
NDUDNWHULVWLþQX ]D NDVQRDQWLþNR IRUWLILNDFLMVNR JUDGLWHOMVWYR þHPX X SULORJ JRYRUH L
GLPHQ]LMH ,ODNRYDF MH SUHWSRVWDYLR GD MH ULMHþ R RVWDWFLPD þHWYUWDVWH NXOH 7LMHNRP
REQRYHLNRQ]HUYDFLMHMXåQRJDLMXJR]DSDGQRJEHGHPDXWUDYQMXJRGNRMHMHL]YRGLR
$UKHRORãNLPX]HMX=DGUX 0X]HMQLQVNLKVWDULQDSRGYRGVWYRP05DGRYLüDSRQRYQRMH
QD LVWRPHPMHVWX RWNULYHQPDQML EURM VSROLMD RYDM SXW LVNOMXþLYR X XWHPHOMHQMX V XQXWDUQMH
VWUDQH DQWLþNRJD ]LGD NRMH MH SRVOXåLOR ]D NDVQRVUHGQMRYMHNRYQX LOL UDQRQRYRYMHNRYQX
QDGRJUDGQMX
8OLWHUDWXUL MHXJODYQRPSULKYDüHQRPLãOMHQMHR UHODWLYQRSUDYLOQRPUDVWHUXJUDGVNLK
NRPXQLNDFLMD NRMHMHQHGDYQRSRNXãDODRSRYUJQXWL0.ROHJDL]QRVHüLSRWSXQRGUXJDþLML
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5LPVNLNDPHQLPRVWNDVQLMHVUXãHQELRMHL]JUDÿHQSRþHWNRPVWDQDOD]LR
VHQHãWRLVWRþQLMHRGGDQDVYLGOMLYRJ2NRPX]YRGQRULPVNLVXKLGURWHKQLþDULSRGLJOLNDPHQXNRQVWUXNFLMX
QDOXNRYHXVYUKXQRVDþDDNYDGXNWD%ROMNRYDF1LQ 5XãHYLQHPRVWDLNDPHQDNRQVWUXNFLMDQRVDþDYRGRYRGD
VWYRULOH VX ULMHþQHEUDQH NRMH VL L]PHÿXRVWDORJELOH X]URNRPGD VHX]YRGQRSRGL]DOD UD]LQD ULMHNH L VWYRULOL
]DPHWFL1LQVNRJMH]HUDNRMLüHNDVQLMHRSNROLWLJUDGVDVMHYHURLVWRþQHVWUDQH
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NRQFHSW RUJDQL]DFLMHPUHåH JUDGVNLK XOLFD2QD VPDWUD GD QLMH ELR SULPLMHQMHQ RUWRJRQDOQL
VXVWDY YHü GD MH SURVWRUQD NRPSR]LFLMD RYLVLOD R PRUIRORJLML L SULURGQRM NRQILJXUDFLML
SROXRWRþLüDLUDQLMLPOLEXUQVNLPVWUXNWXUDPD.DRGRND]X]LPD VNORSJODYQRJXOD]DXJUDG
JGMH MH L]PHÿX NXOD QD MXåQLP YUDWLPD RWNULYHQR SRSORþHQMH JODYQH NRPXQLNDFLMH NRMH VH
SULSLVXMH UDQRM ID]L ULPVNH XUEDQL]DFLMH .ROHJD VPDWUD GD VH JODYQL ÄNDUGR³ SUXåDR X
ODJDQR]DNULYOMHQRM OLQLMLRG MXåQLKJUDGVNLKYUDWDSUHPDIRUXPX6WDQRYQLFL]DVHJPHQWH WH
XOLFH LPDMX UD]OLþLWHQD]LYH ãWRJRYRULRSURPMHQDPD VDGUåDMD L ]QDþHQMD WLMHNRPYUHPHQD
1DMNRPSOHNVQLMD SURPMHQD XOLFH ÄNDUGD³ UHJLVWULUDQD MH LVSUHG SURþHOMD åXSQH FUNYH VY
$QVHOPD ORNDOQL QD]LY .DOHODUJD JGMH VH X VUHGQMHP YLMHNX QDOD]LR GLR JUREOMD D XORJX
JODYQHSURPHWQLFHSUHX]HOD MHXOLFDNRMDRG MXåQLKYUDWD]DNUHüHSUHPD LVWRþQLP*RUQMLP
YUDWLPD
1RYLP DUKHRORãNLP LVWUDåLYDQMLPD XWYUÿHQ MH X FLMHORVWL SUDYDF WH NRPXQLNDFLMH
SRSUDYOMDQHXNDVQRDQWLþNRYULMHPH 3ULMHGDQDVYLGOMLYLK'RQMLKYUDWD LQDSURVWRUX L]PHÿX
QMLK L XYXþHQLK ULPVNLK YUDWD ORNDOQL QD]LY %DUGHOLQD UHJLVWULUDQH VX GYLMH XOLþQH UD]LQH
QDVWDOH X UDQRULPVNRP L NDVQRDQWLþNRP UD]GREOMX 1DNRQ XODVND X JUDG VPMHU
NRPXQLNDFLMHVHPLMHQMDLSULPMHüXMHVHEODJRVNUHWDQMHXVPMHUXVMHYHUD8NROLNRVH]DPLVOL
OLQLMD NRMD VH QDVWDYOMD LVWLP SUDYFHP SUXåDQMD LVKRGLãWD ÄNDUGD³ VMHYHURLVWRN SDUDOHOQD V
ERþQRP VWUDQRP NXOH RWNULYD VH ]DQLPOMLYD VLWXDFLMD VO  FUYHQH OLQLMH 7DNR ]DPLãOMHQ
SUDYDF ÄNDUGD³ VDYUãHQR VH SRNODSD VD VPMHURYLPD ]LGRYD DQWLþNLK VWDPEHQLK EORNRYD RNR
6Y.ULåDLYLOHQD%DQRYFX3UDYLOQRVWVHPRåHSUDWLWLLQDSRSUHþQLP]LGRYLPDãWRYRGLND
SUHWSRVWDYFL R SULPMHQL RUWRJRQDOQRJ UDVWHUD X LVWRþQRM SRORYLFL JUDGD LOL EDUHP MHGQRP
QMHJRYXGLMHOX1DGDOMHYDåQRMHDQDOL]LUDWLLUDVSRUHG]LGRYDXOLFDX]DSDGQRPGLMHOX8WX
VYUKXSRPDåXRVWDWFL]LGRYDKUDPD QDIRUXPXL]JUDGDQDSRORåDMX.DOHODUJD L.UDOMHYDFV
RVWDWFLPDDQWLþNHNRPXQLNDFLMHQD VUHGQMRMXOLFL3RQDYOMDQMHP LVWRJSRVWXSNDGROD]L VHGR
SUDYLOQHPUHåHX]GXåQLKLSRSUHþQLKXOLFDNRMDRGVWXSDRGUDVWHUDLVWRþQRJGLMHODVOåXWH
OLQLMH
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6O/LQLMDPDQD]QDþHQLVPMHURYLRWNULYHQLKXOLFDL]LGRYD
5D]ORJQHSRNODSDQMDWLKGYDMXUDVWHUDPRJXüHMHSULSLVDWLGDWRVWLPDWHUHQDNRMLVHSR
VUHGLQL ODJDQRX]GLåHãWRVHPRJORRGUD]LWLQDUDþYDQMHJODYQHNRPXQLNDFLMH PRJXüHX WUL
VPMHUD QHGXJR QDNRQ XODVND X JUDG þHPX VX VH SULODJRGLOH SRSUHþQH XOLFH 'UXJR
SRWHQFLMDOQR REMDãQMHQMH MHVW GD MH VWDULML UDVSRUHG NRPXQLNDFLMD ]DGDQ SUDSRYLMHVQRP
JUDGQMRP GLMHORP GLNWLUDR NDVQLMH LQWHUYHQFLMH X] SULODJRÿDYDQMH QRYRM NRQFHSFLML ãWR MH
UH]XOWLUDOR IRUPLUDQMHP UDVWHUD ÄULEOMH NRVWL³ QD DQDOL]LUDQRP GLMHOX JUDGVNH SRYUãLQH ,DNR
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 5HGXFLUDMXVHMDYQHSRYUãLQH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HPSRULMDQDPMHVWXNDSLWROLMDSRMDYOMXMHVHGH]RUJDQL]LUDQDL]JUDGQMDNRMDSRWSXQRRGXGDUD
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NRPSOHNVIRUXPDVDGMDFHQFLMDPD
.RSQHQL MXJRLVWRþQL SRWH] MH YUOR NRPSOHNVQD VWUXNWXUD NRMD SRND]XMH YLãHNUDWQH
WUDQVIRUPDFLMH 5HJLVWULUDQD VX WUL JRWRYR SDUDOHOQD EHGHPD 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.1 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 ,]YRUQR VX ELOD
ãLURND P D NDVQLMH QHãWR VXåHQD JRUQML SUDJ MH GXJ P ãWR XND]XMH QD NDVQLMX
DGDSWDFLMX /LMHYRRGQMLKMXJR]DSDGQRXEOL]LQLNDVQLMLK.RSQHQLKYUDWDQDOD]LODVXVH
JUDGVNDYUDWDIODQNLUDQDþHWYUWDVWLPNXODPDJUDÿHQLPLVWRPWHKQLNRPNDRLRNWRJRQDOQHNXOH
X]VMHYHUQLMDPRQXPHQWDOQDYUDWD2þXYDQMHIUDJPHQWMHGQHNXOHNRQ]HUYLUDQGRNMHGUXJD
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SURSXJQDNXOD .DVQRDQWLþNL EHGHP YLGOMLY X GXåLQL RG DNP SUHPD 6XLüX ]DYUãDYDR MH
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2SLVDQD VLWXDFLMD GRYRGL X SLWDQMH GRVDGDãQMH PLãOMHQMH GD MH UDQRFDUVNL EHGHP
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0H]]DOXQD þLML VXRVWDWFL MRã ELOL YLGOMLYLX  VW 8JUDGXVXRWNULYHQD L WUL WHUPDOQD
NRPSOHNVDRULMHQWLUDQDNDRLJUDGVNLNDUGL
3UHPD6XLüX LQ]XOHVXQD WHPHOMXXOLþQRJ UDVWHUDPMHULOHSRYUãLQXP [
P L] þHJD SURL]OD]L GD MH X VYDNRM PRJOR ELWL  GR  VWDPEHQLK REMHNDWD . *LXQLR
SUHSUHWSRVWDYOMDLQ]XODQHãWRYHüHSURVMHþQHYHOLþLQH[PNRMHVHVDVWRMHRGþHWLUL
NXüHSRLQ]XOL1DMXJRLVWRþQRPGLMHOXSUHPDDXWRULFLQDOD]LOHVXVHQDMDPQHNXüHLQVXODH X
XåHPVPLVOXULMHþLDQD]DSDGQRPREMHNWLERJDWLMLKJUDÿDQDGRPXVXUEDQD
7LMHNRP YUHPHQD -DGHU MH GRåLYOMDYDR UD]QH SUHLQDNH SUHãDYãL SXW RG LVWDNQXWRJ
OLEXUQVNRJ QDVHOMD " SUHNR SODQVNL L]JUDÿHQRJD JUDGD NRORQLMH QDVWDORJ QD SULMHOD]X L]
VWDUH X QRYX HUX NRML MH X SURPLMHQMHQLP XYMHWLPD QDVWDYLR HJ]LVWLUDWL X NDVQRM DQWLFL V
NRQWLQXLWHWRPQDVHOMHQRVWL GRGDQDV8UEDQLVWLþNL UD]YRMJUDGDPRåH VHSUDWLWL RGRVQLYDQMD
NRORQLMHXGUXJRMSRORYLFLVWSU.UGRGRELYDQMDJRWRYHXUEDQHIL]LRQRPLMHWLMHNRPVW
SR.U1HNH LQRYDFLMHPRJXüH MH GDWLUDWL X NUDM  LOL SRþHWDN VW QD ãWR XSXüXMX RVWDWFL
XORPDND OXNRYD NRML VX PRJOL ELWL GLMHORYL WULMHPRYD SRYLãH QRJRVWXSD YLDH SRUWLFDWDH
JUDGQMDVHYHUVNHED]LOLNHLYDQMVNHNRORQDGHSHULERODRNRNDSLWROLMD,QWHUYHQFLMH]DYULMHPH
 06XLü.*LXQLRLG
 06XLü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 &,/ ,,,1DWSLVRVLPHPSRULMDSRWYUÿXMHJUDGQMXVODYROXNDQDMNDVQLMHGRNUDMDVWNRMLMHXVW
VOXåLRNDRSURþHOMHFUNYHVY)RVNHDXVW VXPXGLMHORYLXJUDÿHQLXUHQHVDQVQD0RUVNDYUDWD8VS0
6XLü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LG
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 0 6XLü   L G   L G / &UHPD   L G 3RYH]XMH LK VH V YUHPHQRP SRVOLMH
YODGDYLQH7UDMDQDNDGMHL]JUDÿHQGUXJLYRGRYRGYHüHJNDSDFLWHWD
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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'LRNOHFLMDQDORJLþQRMHSUHWSRVWDYLWLDOLVH]DVDGQHPRJXDUKHRORãNLSRWYUGLWL$ILUPDFLMRP
NUãüDQVWYDGROD]LGRL]JUDGQMHSUYHNUãüDQVNH ED]LOLNHX VMHYHUQLP WDEHUQDPD ãWRXYMHWXMH
L]JUDGQMXHSLVNRSDOQRJNRPSOHNVD LSODQVNXJUDGQMXUDQRNUãüDQVNLKED]LOLNDNRMHXJODYQRP
VOLMHGH SRVWRMHüL XUEDQL UDVWHU JUDGD 9ULMHPH JRWVNH L EL]DQWVNH YODVWL RELOMHåHQR MH
XQLãWDYDQMHP UDQLMLK VSRPHQLND ãWR MH X] SRVOMHGLFH SRWUHVD LQLFLUDOR UHRUJDQL]DFLMX
JUDGVNRJSURVWRUD
-DGHU MH REOLNRYDQ X GXKX ULPVNH XUEDQH NRQFHSFLMH SURL]LãOH L] YRMQRJ RNROD V
RUWRJRQDOQRP PUHåRP NRPXQLNDFLMD 6PMHãWDM QD SROXRWRNX RGUD]LR VH QD SHULPHWDU
JUDGVNLKEHGHPDNRMLSRND]XMHRGVWXSDQMDRGUDYQH OLQLMHãWR MH LSRWYUÿHQRQD MHGLQRP
RþXYDQRP SRWH]X 'D MH JUDG X FLMHORVWL ELR XWYUÿHQ EHGHPLPD VYMHGRþH DQWLþNH
IRUWLILNDFLMHRþXYDQHXMXJRLVWRþQRPNRSQHQRPGLMHOXPDQMLVHJPHQWLXGRQMLPUD]LQDPD
NDVQLMLKIRUWLILNDFLMDQDPRUVNRMVWUDQLLQMHJRYLRVWDWFLLVSRGNDVQLMHDUKLWHNWXUH/RJLNRP
UD]YRMD IRUWLILNDFLMD VYLK JUDGRYD QD REDOQRP SURVWRUX 'DOPDFLMH ORJLþQR MH QD LVWRPH
PMHVWX LOL X EOL]LQL SUHWSRVWDYLWL SRVWRMDQMH UDQLMHJ SUDSRYLMHVQRJ EHGHPD NRMHPX ]DVDG
QLVXRWNULYHQLWUDJRYL
,VSUHG MXJRLVWRþQRJ MHGLQRJ RþXYDQRJ VHJPHQWD UDQRFDUVNLK IRUWLILNDFLMD QDOD]LOD
VX VH MRã GYD SDUDOHOQD EHGHPD NDVQRDQWLþNL L VUHGQMHYMHNRYQL NRML VX SUDWLOL QMHJRYR
SUXåDQMHVYHüLPLOLPDQMLPRGVWXSDQMHP 8VOLMHGSULURGQLKGDWRVWLVYDWULVHEODJRORPHX
GYRULãWX 3RPRUVNH ãNROH ãWR XYMHWXMH RGVWXSDQMH RG UDYQH OLQLMH L REOLNRYDQMH LVWDNDQHãWR
YHüHSRYUãLQH NRMLVHEODJRVPDQMXMH QDNUDMQMHPMXåQRPGLMHOX 2VWDWFLULPVNHDUKLWHNWXUHX
NUDMQMHPMXJRLVWRþQRPNXWXJUDGDLVSRG&LWDGHOHPLMHQMDMXGRVDGDãQMXXUEDQLVWLþNXVOLNXSR
SLWDQMX XUEDQRJ DUHDOD L SUXåDQMD OLQLMH EHGHPD 6XGHüL SR GRVDGDãQMLP VSR]QDMDPD
SDUDOHOQLEHGHPLPRJXVHRþHNLYDWLLQDVMHYHUQRMVWUDQL
)RUWLILNDFLMH QD QDML]ORåHQLMRM NRSQHQRM VWUDQL GRåLYMHOH VX EURMQH WUDQVIRUPDFLMH
5HJLVWULUDQMHUDQRFDUVNLEHGHPQDNRMHPXVX]DVDGRWNULYHQDWULXOD]D1DMXåQLMHPVX VH
X] YUDWD YMHURMDWQR QDOD]LOH GYLMH þHWYUWDVWH NXOH 6UHGQMD YUDWD VX REOLNRYDQD NDR
MHGQRVWDYQL OXþQL SUROD] NDVQLMH VXåHQ ]D  P 6MHYHUQLML XOD] MH GRåLYLR ]DþDMQLMX
SUHREUD]EX XJUDGQMRP RVPHURNXWQLK NXOD L UHSUH]HQWDWLYQLK YUDWD X REOLNX VODYROXND
NUDMHP  LOL SRþHWNRP  VW .DR QDMVODELMD GHIHQ]LYQD WRþND QDMNDVQLMH ]D YULMHPH
LVWRþQRJRWVNHYODVWL GRELR MHSURSXJQDNXO VNXODPD8SUYRMSRORYLFL  VW SURSXJQDNXO VH
DGDSWLUDGRJUDGQMRPSRSUDYNRP"þHRQRJ]LGD
 0 6XLü     3UHPD 6XLüHYRM LQWHUSUHWDFLML ãLUL SURVWRU VUHGQMRYMHNRYQH &LWDGHOH ELR MH
L]YDQVXVWDYDULPVNHSODQVNHJUDGQMH

8 NDVQRDQWLþNRP LOL UDQREL]DQWVNRP UD]GREOMX SRGLJQXW MH JRWRYR QD LVWRM QLYHOHWL
EHGHPSDUDOHODQVUDQRFDUVNLPJUDÿHQRGVSROLMDGLMHORYLDNYDGXNWDWHMH]LGRPVXQXWDUQMH
VWUDQHRMDþDQRQDMSRVWRMHüL L]YUHPHQD$XJXVWDþLPHPXVHãLULQDJRWRYRXGYRVWUXþLOD7DM
SRGDWDN EDFD QRYX VOLNX QD IXQNFLMX NDVQRDQWLþNRJ EHGHPD NRMHJD VH PRåH VPDWUDWL
SURWLKL]PRPDQHQRYLPEHGHPRPNRMLMHQHJLUDRVWDULML8LVWRPUD]GREOMXPRJORMHGRüLL
GR QDNQDGQRJ XWYUÿLYDQMD UDQRNUãüDQVNRJ NRPSOHNVD JUDGQMD GLMDWLKL]PH NDNR WR
SUHWSRVWDYOMD6XLü
1DEHGHPLPDVXSULPLMHQMHQHGYLMH WHKQLNHJUDGQMH VWDULMDRSXVTXDGUDWXP ULPVND
YDULMDQWD L NDVQLMDRSXV LQFHUWXP 5HJLVWULUDQH VX GYLMH L]YHGEH X WHKQLFLRSXV TXDGUDWXP
5DQLMDMH]DVWXSOMHQDQDUDQRFDUVNRPEHGHPXDNDUDNWHUL]LUDMHJUDGQMDSUDYLOQLPL]GXåHQLP
EORNRYLPDQDJODãHQHEXQMHVDQDWLUR]RP=DNDVQLMXMHVYRMVWYHQDXSRUDEDILQRREOLNRYDQLK
EORNRYD JRWRYR UDYQH SRYUãLQH VD VDYUãHQLP UXEQLP VSRMHYLPD SULPLMHQMHQD X JUDGQML
PRQXPHQWDOQLK YUDWD L RNWRJRQDOQLK NXOD 7HKQLND RSXV LQFHUWXP V XVORMHQLMLP UHGRYLPD
]DVWXSOMHQD MH QD SURSXJQDNXOX L SULSLVXMH VH JUDGQML L]  L  VW YMHURMDWQLMH VW GRN MH
VODELMDXVORMHQRVW LXSRUDEDVSROLMDVYRMVWYHQDEL]DQWVNRPYUHPHQXLPRåHVHSUHSR]QDWLQD
SURWLKL]PL
6LNXOL6LFXOL
$QWLþNLJUDG6LNXOLSR]QDWMHWHN]DGQMDGYDGHVHWOMHüD3URVWLUHVHXPRUXLQDNRSQX
ORNDOLWHWD 5HVQLN QD ]DSDGQRP GLMHOX .DãWHODQVNRJ ]DOMHYD L]PHÿX 7UDJXULMD L 6DORQH
1MHJRY QDVWDQDN XYMHWRYDQ MH SRYROMQLP SRORåDMHP QD NRPXQLNDFLML 7UDJXULM ± 6DORQD
RELOMHPSLWNHYRGHSORGQLPSROMHPLOXNRPãWRVXUD]OR]LNRQWLQXLWHWDQDVHOMHQRVWLGRGDQDV
1DMVWDULML SRGDWDN R QDVHOMX QDOD]L VH NRG 3OLQLMD 1DWXUDOLV KLVWRULD ,,,  X
NRQWHNVWX RSLVD LVWRþQRMDGUDQVNH REDOH L]D7UDJXULMD D SULMH 6DORQH JGMH JD VSRPLQMH NDR
QDVHOMHULPVNLK YHWHUDQDNRMHMHQDVHOLRFDU.ODXGLMH.DVQLMHJDVSRPLQMX.ODXGLMH3WROHPHM
*HRJUDSKLD,,$QRQLPQL5DYHQMDQLQ*HRJUDSKLD,9L*YLGRQ*HRJUDSKLFD
8FUWDQMHQD7DEXOL3HXWLQJHULDQLXREOLNX6LFOLVSHW ULPVNLKPLOMDRG7UDJXULMDL GHYHW
RG6DORQH
7RSRQLP6LFXOLQHMDVQRJMHSRGULMHWOD)RUPDOQRMHLVWLNDRLPHSUDVWDQRYQLND,WDOLMHD
NDNRVHXOLWHUDUQLPYUHOLPDVSRPLQMHLHWQLN6LFXORWDH 3OLQLMH1DWXUDOLVKLVWRULD ,,,
NRMLVSDGDMXSRGQDURQLWDQVNLNRQYHQWYMHURMDWQRMH DXWRKWRQRJSUHGJUþNRJSRVWDQND
6LNXOLMHXVWUXþQRMOLWHUDWXULGXJRYUHPHQDELRVPMHãWDQXãLUHSRGUXþMHRNREUHåXOMND
%LMDüL1HNLDXWRULVXSUHWSRVWDYOMDOLGDMHULMHþRDXWRKWRQRPQDVHOMXYH]DQRPX]MHGQXRG
RNROQLK JUDGLQD QD þLMHP VX VH WHULWRULMX QDVHOLOL YHWHUDQL VSRPHQXWL QD QDWSLVLPD

QDÿHQLPRNR%LMDüDLXWURJLUVNRP0DORPSROMX 7DNRMH/MXELüSULRSLVLYDQMX%LMDüD
VSRPLQMDR5HVQLN L7DUFHQDYRGHüLGD VXQD WLPSURVWRULPDYLGOMLYL VWDUL ]LGRYL WHGD MH
5HVQLNVOXåLRNDROXND6LNXOLPDNRML VXELOLVPMHãWHQLSRGQR9HOLNRJ%LMDüD .ODXGLMHY
6LNXOLVPMHVWLRMHXäDEOMDNLVSRG9HORJ%LMDüDJGMHVXELOLYLGOMLYLRVWDWFLYLOHUXVWLNHLDNR
VH QD3HXWLQJHURYRM NDUWL YLGL GD VH QDOD]L X]PRUH%XOLü WRSRQLP6LNXOL VPMHãWD QD ãLUH
SRGUXþMH%LMDüD VMHYHUQRRG5HVQLNDRNR9HORJ%LMDüD L6WRPEUDWD /XFLüJD ORFLUDX
7DUFHJGMHVXELOLYLGOMLYLDQWLþNL]LGRYL
=DKYDOMXMXüLDUKHRORãNLPLVWUDåLYDQMLPD=DYLþDMQRJPX]HMD.DãWHOD 6LNXOLMHXELFLUDQ
QDSRGUXþMXGDQDãQMHJORNDOLWHWD5HVQLNVOLVSRGEUGD9HOL%LMDüQDNRMHPXVHQDOD]LOD
åHOMH]QRGREQD JUDGLQD YMHURMDWQR SUDSRYLMHVQR QDVHOMH 6LNXOL ,VWUDåLYDQMD QMHJRYD
SRGPRUVNRJGLMHOD]DSRþHWDVXJRGSRGYRGVWYRP =%UXVLüDDRQDQDNRSQXWUDMXV
SUHNLGLPDRGLYRGLLK,.DPHQMDULQ7LMHNRPJRGRWNULYHQLVXRVWDWFLSODQVNL
JUDÿHQRJDJUDGDDVOMHGHüHJRGLQHGLMHORYLVMHYHUQRJEHGHPD
6O=UDþQLVQLPDNORNDOLWHWD SUHX]HWRRG,.DPHQMDULQ ,âXWH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8WYUÿHQHVXGYLMHUD]YRMQHID]HQDVHOMDSUYD KHOHQLVWLþNDL]LVWSU.ULGUXJD
ULPVNDID]DNRMD]DSRþLQMHXVWSR .U 8SUYRMID]LQDVHOMHMHELORSODQVNLL]JUDÿHQR X]
LVWRþQX VWUDQX SRWRND 5HVQLN NRML LPD NUDWDN YRGRP ERJDW WRN 2EXKYDüDOR MH SURVWRU
GLPHQ]LMDRNR [ PRUJDQL]LUDQNDR RUWRJRQDOQL UDVWHUVNRPXQLNDFLMDSRORåHQLK
XVPMHUXVMHYHU± MXJLXNXSQRVWDPEHQLKEORNRYDãLURNLKRNRPSRGLMHOMHQLKXGYLMH
YHüHSURVWRULMHRG P2EMHNWL VXJUDÿHQLRG ILQRREUDÿHQLKNDPHQLKSORþDEH]YH]LYQRJ
VUHGVWYD NDR X ,VL .UDMHP  VW SU .U QDVHOMH MH SUHWUSMHOR YHOLNX GHYDVWDFLMX R þHPX
VYMHGRþHRVWDWFLVUXãHQHDUKLWHNWXUHLYHüLVORMHYLJDUHåL
'UXJDULPVNDID]D]DSRþLQMHXVWLSUHVORMDYDVWDULMHQDVHOMHQRYLPUDVWHURPXOLFD
,]QLPNX þLQL VDPR MHGQD XOLFD NRMD VH SUHNODSD VD VWDULMRP 1DVHOMDYD VH L SURVWRU L]YDQ
QHNDGDãQMLK EHGHPD D JUDGH VH L YLOH UXVWLNH =DQLPOMLYD MH þLQMHQLFD GD SRVWRMH GYLMH
LVWRYUHPHQH RGYRMHQH QHNURSROH NRMH RVLP SDUDOHOQH HJ]LVWHQFLMH GLMHOH L QDþLQ XNDSDQMD
LQKXPDFLMDWHYUVWXJURERYD]LGDQL LXDPIRUDPD3UHPDQDOD]LPDPRåHVH]DNOMXþLWLGD
NUDMHPVWGROD]LGRVWDJQDFLMHGDELXYULMHPHVHREHQDURGDåLYRWSRWSXQR]DPUR
1DVHOMH MH VPMHãWHQR QD SULOLþQR QH]DãWLüHQRPHPMHVWX 6MHYHUQD L LVWRþQD VWUDQD VX
MDNR L]ORåHQH GRN MH SULVWXS MXåQRP L ]DSDGRPGLMHOX QDVHOMD ]DãWLüHQ SRWRNRP LPRUHP
8NROLNRVHQDSUDYLSDUDOHODV7UDJXULMHPL(SHWLMHPYLGOMLYMHGUXJDþLMLSULVWXSNRGRGDELUD
ORNDFLMHGRNMHHYLGHQWQDSRGXGDUQRVWVSRORåDMHPQDMVWDULMHJGLMHOD6DORQH8UEVYHWXV,
.DPHQMDULQ L , âXWD WR SULSLVXMX þLQMHQLFL ãWR VX RED QDVWDOD X YULMHPH NDG GHIHQ]LYQH
NDUDNWHULVWLNHQLVXELOHRGSULPDUQRJ]QDþDMDMHUMHSRVWRMDODL]YMHVQDVLJXUQRVWRVYDMDþDDOL
LXNOMXþLYDQMXXSURFHVãLUHGUXãWYHQHLJRVSRGDUVNHSUHREUD]EHNUR]VWSU.U .DNRMH
QDVHOMH LSDN ELOR XWYUÿHQR YMHURMDWQLMH MH UD]ORJ RGDELUD ORNDFLMH JRVSRGDUVNRJ NDUDNWHUD 
SRVWRMDQMHVLJXUQHOXNHX]NRMXVHPRJDRUD]YLWLHPSRULM
3ULOLNRPDUKHRORãNLKLVWUDåLYDQMDNUDMHPJRGRWNULYHQLVXVHJPHQWLEHGHPDQD
VMHYHUQRPUXEXQDVHOMDXGXåLQLRGRNRPSULO2þXYDQL VXXJODYQRPX WHPHOMQRM
UD]LQLãLULQDLPL]QRVLPDQDMYHüDYLVLQDPMHULP%HGHPMHJUDÿHQWHKQLNRPRSXV
TXDGUDWXPRGGYDOLFDVLVSXQRP9DQMVNROLFHREOLNXMXPRQXPHQWDOQLSUDYRNXWQLEORNRYL
JUXERNOHVDQLQDPMHVWLPDREOLNRYDQLQD]XEGDELEROMHQDVMHOLQDGRQMLUHG8QXWDUQMHOLFH
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3ULVWDQLãWH VWDULMHJ QDVHOMD VH WDNRÿHU QDSXãWD L JUDGL QRYR RNR  P LVWRþQLMH 3UHPD
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7UDJXULMHP 5D]ORJ ]ERJ NRMHJD 3URVWRUQL UDVSRUHG L WHKQLNH JUDGQMH XND]XMX QD
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8]XãüH ULMHNH6DORQQDOD]LOD VH OXND'HOPDWDR NRMRMSLãH6WUDERQRNRNRMH MHELR
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VWUDQLJUDGLQHJDÿHQLPRGPRQXPHQWDOQLKNDPHQLKEORNRYDWHKQLNRPRSXVTXDGUDWXPNDNR
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 )&DUUDUDLG1DWSLVMH SURþLWDR³6DOYLV'RPLQLV1RVWULV7KHRGRVLR&XQFWDVTXH7XUUHV5HV
0XQLPHQWR&LYLWDWLV$JHQV9LFHV(PLQHQWLVVLPL9LUL³
 )&DUUDUDLG=DQMLKMHQDYHRGDÄLPDMXSURSXJQDNXOSURWLYL]QHQDGQLKQDSDGD9HJHFLMH'HUH
PLOLWDUL,9*ODYQDXQXWDUQMDYUDWD6DORQHVOLþQDVXRQLPDL]5LPD6Y6HEDVWLMDQD6Y/RUHQ]D6SXãWDMXüL
VH QLåH UXVWLþQLP VWHSHQLFDPD SRMDYOMXMX VH VWXSRYL NRML VH GLåX QD SORþQLNX SRSXW RJURPQRJ þHWYUWDVWRJ
NDPHQMDX3RPSHMLPDLMHGDQYHOLNLVWDODNWLW³
 6DORQD&HQWDU ,VWUDåLYDQMD
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UDQREL]DQWVNRJUD]GREOMD1HNDQDVHOMDSUHGULPVNRJNRPSOHNVD6DORQHQDVWDYOMDMXNRQWLQXLWHW
åLYRWD NDR ãWR VX QDVHOMH X 'RQMLP 5XSRWLQDPD L OXND X 9UDQMLFX D GHSRSXODUL]LUDMX VH
WLSLþQH JUDGLQH SRSXW äLåLQH JODYLFH L *UDGLQH L]QDG -DGUD8WYUÿHQR QDVHOMH 8UEV YHWXV
UDVWHãLULVHL]YDQEHGHPDLRVLPMDYQLKIXQNFLMDSUHX]LPDLPH6DORQDXVLQJXODUQRPREOLNX
/RQJLWXGLQDODQXUEDQLVWLþNLUD]YRMQLMHELRQHSR]QDQLFDXULPVNRPXUEDQL]PXãWRSRWYUÿXMX
SULPMHULL]GUXJLKSURYLQFLMD.DRDQDORJLMHPRJXSRVOXåLWL$PSXULDVǲȝʌȩȡȚȠȞ(PSRULDH
QDNDWDORQVNRMREDOLL*ODQXPīȜĮȞȩȞ*ODQXPXMXåQRM)UDQFXVNRMEOL]X6DLQW5HP\GH
3URYDQFH NRML VX NDR L6DORQD UH]XOWDW NRQWDNWD KHOHQLVWLþNRJ VYLMHWD L ULPVNRJXUEDQL]PD
2VLPSRSURVWRUQRPUDVSRUHGX$PSXULDVVD6DORQRPGLMHOLLSOXUDOQLREOLNODWLQVNRJLPHQD
NRMLXND]XMHQDWRSRJUDIVNXNRPSOHNVQRVWJUDGD
,DNRVXSULVXWQDPLãOMHQMDGDMHSRSXW7UDJXULMDL(SHWLMD6DORQDELODLVHMVNDQDVHRELQD
X L]YRULPD QHPD SRWYUGH ]D WDNYX WYUGQMX 1LMH LVNOMXþHQD PRJXüQRVW GD VX 5LPOMDQL
SRUD]LYãL 'HOPDWH 6DORQX SUHSXVWLOL ,VHMFLPD 6XGHüL SR EURMQLP JUþNLP QDWSLVLPD X
.DãWHOLPD6ROLQXL6SOLWXPRåHVHUHüLGDMHWDMGLRREDOHELRVQDåQRKHOHQL]LUDQ WHGDMH
GRPLQDFLMD KHOHQLVWLþNH NXOWXUH RþHYLGQD NDR L XSRUDED JUþNRJ MH]LND NDR VUHGVWYD
NRPXQLNDFLMH ,QILOWUDFLMD LWDOVNRJ SRVORYQRJ HOHPHQWD SULMH &H]DURYD SURNRQ]XODWD ELOD MH
YMHURMDWQR MDND L UH]XOWLUDOD MH IRUPLUDQMHP ]DMHGQLFH ULPVNLK JUDÿDQD FRQYHQWXV FLYLXP
5RPDQRUXP
6DORQD MH SRGLJQXWD QD UDQJ NRORQLMH YMHURMDWQR ]D YULMHPH $XJXVWD NDGD SRVWDMH L
JODYQLJUDGSURYLQFLMH'DOPDFLMH&,/ ,,, 1RYRRVQRYDQDNRORQLMD&RORQLD0DUWLD
,XOLD6DORQDPRJXüHMH]DSRþHODVYRMUD]YRMQDPMHVWXNRMHMH'\JJYHQD]YDR8UEVYHWXV
5LMHþ MH R SRYUãLQL WUDSH]RLGQRJ REOLND ]DãWLüHQRM JUDGVNLP EHGHPLPD NRMD MH GR GDQDV
PDQMLPGLMHORPRWNULYHQD,]YDQRYRJSURVWRUDQDOD]LOHVXVHQHNURSROH8]D]DSDGQLEHGHPL
FHVWXSUHPD7UDJXULMXUD]YLODVH]DSDGQDQHNURSRODþLMLVHRVWDWFLXQXWDURNYLUDW]YPXUD]]D
PRJXSUDWLWLXGXåLQLRGNPGRSRORåDMD6WDþXOLQHDYMHURMDWQRVHSUXåDODLGDOMHXSUDYFX
7UDJXULMD 'UXJD LVWRþQD QHNURSROD QD LVWL QDþLQ XRNYLUHQD PHJDOLWVNLP EORNRYLPD
PXUD]]RãLULODVHRG3RUWD&HVDUHD X]FHVWXNRMDMHLãODGXåGHVQHVWUDQHGDQDVQHSRVWRMHüHJ
UXNDYFD -DGUD X SUDYFX ORNDOLWHWD Ä3HW PRVWRYD³ 2G WRJ SRORåDMD SRþLQMH L MXJRLVWRþQD
QHNURSROD X SUDYFX (SHWLMD 8NRSL VX HYLGHQWLUDQL L QD VMHYHUQRM VWUDQL X] YDQMVNR OLFH
 0DULQHWDOLL 
 *UþNH QDWSLVH SULNXSOMHQH GR NUDMD VWREMDYOMXMH %UXQãPLGD QRYLMH QDOD]H 1LNRODQFL1DWSLVL SRWMHþX L]
7URJLUD.DãWHOD6ROLQD L 6SOLWD8VS-%UXQãPLG 01LNRODQFL 
 6ýDþHL]QHREMDYOMHQRJWHNVWDRRMNRQLPLPDVGRþHWNRP± ǀQDXULPVNRM'DOPDFLML
 2NRSLWDQMDYUHPHQDXWHPHOMHQMDNRORQLMH]QDþDMQD VXQHVODJDQMD'LR]QDQVWYHQLNDVNORQMHLGHMLGD6DORQD
GRELYDVWDWXVNRORQLMH]D&H]DUD0$EUDPLü$'HJUDVVL06XLüDGUXJLGLRGD
MH]DWR]DVOXåDQ$XJXVW7K0RPPVHQ+.lKOHU
 1DMVWDULMLVUHGLãQMLGLRJUDGDSRQMHPXMHELRJUþNRJSRGULMHWOD('\JJYH

EHGHPD RWNULYDMXüL SRORåDM VMHYHUQH QHNURSROH NRMD VH X IRUPL OXND VSXãWD NUR] 3RUWD
6XEXUELD,
*UDGVHWLMHNRP LSRþHWNRPVWSRþHRãLULWLSUHPDLVWRNXL]DSDGXX]SRVWRMHüH
NRPXQLNDFLMHãWRMHX]URNRYDORVWDQRYLWXQHSUDYLOQRVWPUHåHNDVQLMLKJUDGVNLKXOLFD3ULWLVDN
.YDGDL0DUNRPDQDQDJUDQLFH5LPVNRJD&DUVWYD]D0DUND$XUHOLMDJRGXYMHWRYDRMH
RVLJXUDYDQMH VXEXUELMD VD ]DSDGQH L LVWRþQH VWUDQH SUYRELWQH JUDGVNH MH]JUH 8UEV YHWXV
*UDGL VH SUVWHQ JUDGVNLK EHGHPD SUL þHPX VH YMHURMDWQR LVWRYUHPHQR IRUPLUDMX 8UEV
RFFLGHQWDOLV L 8UEV RULHQWDOLV QD ãWR XSXüXMH LVWRYMHWQRVW X JUDGQML QRYRJ EHGHPD NRML
SRYH]XMH WD WUL GLMHOD JUDGD 7 ;9 D 7RP LQWHUYHQFLMRP VH X JUDGVNL EHGHP XNORSLR L
DPILWHDWDU L]JUDÿHQ QD ]DSDGQRP GLMHOX VXEXUELMD D GLMHORYL ]DSDGQH VMHYHUQH L LVWRþQH
QHNURSROH QDãOL VX VH LQWUD PRHQLD 9HOLNL EORNRYL NRMLPD VX JUDÿHQL RJUDGQL ]LGRYL WLK
QHNURSROD PRQXPHQWDOQH VWHOH L DUH XSRWULMHEOMHQL VX NDR VSROLML ]D JUDGQMX YDQMVNRJ OLFD
IRUWLILNDFLMD DGLRPXUD]]D X]3RUWDRFFLGHQWDOLV LVNRULãWHQMHNDRVMHYHUQRþHORJUDGVNLK
YUDWDNRMDVHQDVODQMDMXQD EHGHP ,]QDWSLVDSURQDÿHQLKQDJUDGVNRPSRGUXþMXRGNRMLK
VXGYDMRãXYLMHNLQVLWX QDYDQMVNRPSODãWXVMHYHUQRJEHGHPD&,/ ,,,VD]QDMH
VH GD VX WDM IRUWLILNDFLMVNL ]DKYDW UHDOL]LUDOH VWDFLRQLUDQH YRMQH MHGLQLFH , L ,, NRKRUWH
'HOPDWD WHYHNVLODFLMHOHJLMH,,3LMHL,,,.RQNRUGLMHSRVHEQRGHWDãLUDQHL]3DQRQLMH.1 
L 1DWSLVL VX X]LGDQL MHGDQ X] GUXJL QD YDQMVNRP OLFX þHWUGHVHWDNPHWDUD ]DSDGQLMH RG
NXOHEU1DSUYRPVWRMLGDMH,,GHOPDWVNDNRKRUWDVDJUDGLODVWRSDP]LGDL
MHGQXNXOXDQDGUXJRPGDVXYHNVLODFLMHOHJLMD,,3LMHL,,,.RQNRUGLMHVDJUDGLOHVWRSD
P]LGD'UXJLQDWSLVLPDGXSOLNDW&,/ ,,,SURQDÿHQXQDYHGHQRMNXOLNRMLMHX
QMXXJUDÿHQNDRVSROLM .1 'YDVXQDWSLVDYMHURMDWQRRELOMHåDYDODSRþHWDN LNUDMGLMHOD
EHGHPD NRMHJ MH VD]LGDOD RGQRVQD SRVWURMED 7UHüL L]JXEOMHQL QDWSLV &,/ ,,,  MH V
RE]LURPQDLVWLWHNVWYMHURMDWQRNRSLMDSUYRJ&,/ ,,,LORJLþQRMHSUHWSRVWDYLWLGDVXL
RQLVWDMDOLQDSRþHWNXLNUDMXL]JUDÿHQRJRGVMHþND.1 
=D YULMHPH 'LRNOHFLMDQD QD YUKXQFX VYRMH PRüL 6DORQD GRELYD LPH 0DUWLD ,XOLD
9DOHULD6DORQD)HOL[3R]QDWSR L]X]HWQRMJUDÿHYLQVNRMDNWLYQRVWL'LRNOHFLMDQ MHYMHURMDWQR
SRGLJDRYLãHJUDÿHYLQDX6DORQL2VLPKUDPDSRVYHüHQRJ9HQHUL9LFWUL[NUDM3RUWD$QGHWULD
REQRYLR MH L -XSLWHURYKUDPQD IRUXPXX VUHGLãWX8UEVRULHQWDOLV JGMH VXSURQDÿHQLEURMQL
 ä0LOHWLü
 .DRSRWYUGDRYRMþLQMHQLFLPRJXVHQDYHVWLDUKLWHNWRQVNDVWHOD*DMD8WLMDLQDGJUREQDDUD3RPSRQLMH9HUH
XJUDÿHQLXQRYHEHGHPH
 ä0LOHWLü

DUKLWHNWRQVNLIUDJPHQWLLED]DVNXOSWXUHFDULFH3ULVNH 2VLPQDDUKLWHNWRQVNHLQWHUSRODFLMH
XQXWDUJUDGD'LRNOHFLMDQRYD VHDNWLYQRVWYMHURMDWQRRGUD]LODLQDIRUWLILNDFLMHRþHPX]DVDG
QHPDþYUVWHDUKHRORãNHSRWYUGH0HÿXWLPQDWSLV&,/ ,,,X]LGDQNDRVSROLMQDNXOL
PRJDR EL LüL X SULORJ WDNYRM LQWHUYHQFLML MHU QDYHGHQL JUDÿHYQL QDWSLVL VSRPLQMX EHGHPH L
VDPRGYLMHNXOHãWR]QDþLGDMHSULMHJHQHUDOQHREQRYH]DYULMHPH7HRGR]LMD,,PRUDORGRüL
GRSRGL]DQMDYHüHJEURMDNXOD-HGDQSRND]DWHOMPRJXüLKDGDSWDFLMD]DYULMHPH'LRNOHFLMDQD
VXLGYRVWUXNHKHUPHWHWUDUKDNDRLQDVMHYHUQLPYUDWLPDQMHJRYHSDODþHþLMHVHNRSLMHGDQDV
QDOD]H QD NXüL âSHUDF X=YRQLPLURYRM XOLFL X 6ROLQX LVSUHG NRMH VH SURWHåH OLQLMD LVWRþQLK
EHGHPD+HUPHVHPRJXSRYH]DWL VJUDGVNLPYUDWLPD LOLPRVWRPQDPMHVWXJGMH MH L]OD]LOD
JUDGVNDNRPXQLNDFLMDNDUGR
=QDþDM JUDGD SRWYUÿHQ MH L ERUDYNRPPQRJLK FDUHYD L þODQRYD QMLKRYLK RELWHOML ãWR
JRYRULGDMH6DORQDSUXåDODVLJXUQRVWL]DGUåDODYLVRNXUEDQLVWDQGDUGLQDNRQ'LRNOHFLMDQD8
VWXYULMHPHNDGQDGLUX*RWLL+XQLGROD]LGRWHPHOMLWHUHNRQVWUXNFLMHIRUWLILNDFLMDRVRELWR
VMHYHUQRJ SRWH]D NRML VH YLãHNUDWQR RMDþDYDR ãWR SRWYUÿXMX GYD QDWSLVD .1  L  V
LPHQLPD7HRGR]LMD,,L9DOHQWLMDQD,,,SURQDÿHQDX]3RUWD$QGHWULD L3RUWDVXEXUELD ,,&,/
,,,  L QMHJRYD GXEOHWD /RJLþQR MH RþHNLYDWL SRSUDYNH L RMDþDQMD ]D YULMHPH
RVWURJRWVNHYODVWLNDGD MHPRJXüHGDWLUDWLJUDGQMX LOL DGDSWDFLMXSURSXJQDNXOD LVSUHG3RUWD
$QGHWULD
5D]GREOMHEL]DQWVNHYODGDYLQHRELOMHåHQRMHVWDJQDFLMRPLSURSDGDQMHPJUDGD9LVRNL
SRUH]LXQXWDUQMLQHPLULLSURGRULEDUEDUVNLKQDURGDNRMLSUROD]HSUHNRSURYLQFLMH'DOPDFLMH
SUHNLGDMX NRQWLQXLWHW DQWLþNH FLYLOL]DFLMH 6DORQD X QRYLP RNROQRVWLPD GRåLYOMDYD
WUDQVIRUPDFLMX R NRMRM JRYRUL 3URNRSLMH RSLVXMXüL EL]DQWVNRJRWVNH VXNREH RNR JUDGD 
JRG 6SRPLQMH ]DSXãWHQR VWDQMH JUDGVNLK EHGHPD SRSUDYNH LVWLK GRJUDGQMD SUL]PL" L
JUDGQMXMDUNDRNR6DORQH%HOOXPJRWKLFXP9
6DORQD MH VORP GRåLYMHOD X SUYLP GHVHWOMHüLPD  VW 3R %XOLüX WR MH PRJOR ELWL
L]PHÿX  L  JRG ãWR MH ]DNOMXþLR QD RVQRYX QDWSLVD VD VDUNRIDJD RSDWLFH ,YDQH L]
6LUPLMD NRML MH VPDWUDR ]DGQMLP XNRSRP L] WRJ SHULRGD .DR JRGLQD VORPD QDMþHãüH VH
QDYRGLQRQRYLMDLVWUDåLYDQMDWXJUDQLFXSRPMHUDMXNDVQLMHXNDNRMHVYRMHYUHPHQR
SLVDR 7RPD $UKLÿDNRQ RGQRVQR WULGHVHWH LOL þHWUGHVHWH JRGLQH  VW NDNR WR SUHGODåH
0DURYLü
 --HOLþLü5DGRQLüLGLG8QHSRVUHGQRMEOL]LQLQRYRJDIRUXPDSUROD]LRMHJODYQLUXNDYDF
ULMHNH -DGUR X þLMLP VX EDQNLQDPD NDR VSROLML ELOL XJUDÿHQL YHüL GLMHORYL -XSLWHURYD KUDPD SD DXWRULFD
SUHWSRVWDYOMDGDVHQDIRUXPXQDOD]LRKUDPXNRMHPXVHãWRYDRFDUVNLNXOW
 --HOLþLü5DGRQLüLG
 )%XOLüD
 1&DPEL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1DMVWDULML GLR ULPVNH 6DORQH SR]QDW NDR8UEV YHWXV 6DORQD TXDGUDWD QDOD]L VH QD
ORNDOLWHWX *ODYLþLQD ,VWUDåLYDQMD EHGHPD WRJD GLMHOD JUDGD SRND]XMX UD]OLþLWH ID]H JUDGQMH
QDVWDOHSUHJUDGQMDPD L DGDSWDFLMDPDXYMHWRYDQLPQRYLPRNROQRVWLPD'LR LVWRþQRJDSRWH]D
SRUHG3RUWD &DHVDUHD QH QDVWDYOMD VH SR SUDYFX YHü VH QDPMHVWX XOD]D X JUDG ORPL SRG
WXSLPNXWRP8VNORSSRVWRMHüLKEHGHPDELODVXXPHWQXWDYUDWDVNXODPDGDWLUDQDXORPFLPD
SRVYHWQRJDFDUVNRJQDWSLVDXYULMHPH$XJXVWD.RPSOHNVQD VLWXDFLMDGHWHNWLUDQDMHQDGLMHOX
QHGDYQRRWNULYHQRJVMHYHUQRJSRWH]DNRMLRVLPãWRVHSURWHåHQDUD]OLþLWLPQLYRLPDWHUHQD
SRND]XMH UD]OLNH X QDþLQX JUDGQMH XQXWDUQMHJ L YDQMVNRJ OLFD EHGHPD 6WRJD QHNL DXWRUL
XQXWDUQMHOLFHSRYH]XMXVD]LGRPQHNRJXWYUÿHQMD"NRMHVHQDOD]LORVMHYHUQRL]YDQGXNWXVD
GDQDãQMLK EHGHPD NRMHP EL WR PRJOR ELWL YDQMVNR MXåQR OLFH 6 RE]LURP QD XþHVWDOH
SRSUDYNHLGRJUDGQMHSDUDOHOQLK]LGRYDQLMHLVNOMXþHQRGDMHWDUD]OLNDXYHOLþLQLEORNRYDNRML
IRUPLUDMXOLFDEHGHPDQDVWDODXåDUXKLWQLKSRSUDYDND]ERJXJURåHQRVWLJUDGDNDGVHJUDGLOR
SRPDORVWLKLMVNLNRULVWHüLGRVWXSQXJUDÿX
1DPMHVWXJGMHVHVSDMDMXLVWRþQLLVMHYHUQLWUDNWEHGHPDQDOD]LODVHSRPDORQHSUDYLOQD
þHWYUWDVWD NXOD QD NRMRM VH YLGH WUDJRYL REQDYOMDQMD SULO  JUDÿHQD X VOLþQRM WHKQLFL
PDVLYQLKNDPHQLKEORNRYD -HVXOLSRVWRMDOHVDPRXJDRQHNXOHLOLLKMHELORYLãH]DVDGMH
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QRYRJGLMHOD JUDGD6MHYHUQRRGYUDWDSUXåD VHEHGHPãLURNPJUDÿHQ WHKQLNRPRSXV
TXDGUDWXP NRML SRND]XMH WUDJRYH DGDSWDFLMD L] NDVQLMLK YUHPHQD 9DQMVNR OLFH PX MH ELOR
JUDÿHQRRGYHüLKLSUDYLOQLKEORNRYDKRUL]RQWDOQRXVORMHQLKEXQMDVWRREOLNRYDQLKLVODJDQLK
EH]YH]LYD 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 '5HQGLü0LRþHYLü--HOLþLü5DGRQLü $6HGODU
 06XLüLG('\JJYHLG('\JJYH)LJ,'5HQGLü0LRþHYLüD
LG--HOLþLü5DGRQLüLG
 $5HQGLü0LRþHYLüD
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GRJUDÿHQRPSDUDOHOQRP]LGXNRMLQRVLYRGRYRGMHUVHQDPMHVWLPDJGMHMHGRJUDGQMDXQLãWHQD
YLGLRVWDWDNOLFDVWDULMHJEHGHPDJUDÿHQRJXVXKRRSXVTXDGUDWXPVQHãWRPDQMLPEXQMDVWLP
EORNRYLPD ,VSXQX þLQL ]HPOMD SRPLMHãDQD VD VLWQLP ORPOMHQLP NDPHQRP 7DNDY QDþLQ
JUDGQMH HPSOHNWRQ LGHQWLþDQ MH RQRP SULPLMHQMHQRP X ,VL L )DUX 1DMVMHYHUQLML GLR WRJ
SRWH]D SRND]XMH RGVWXSDQMH X JUDGQML X RGQRVX QD QDYHGHQR ãWR EL PRJDR ELWL UH]XOWDW
NDVQLMLKSUHLQDNDEHGHPD-XåQRRGYUDWDSUXåDVHGLR LVWRJVHJPHQWDGXJDNPJUDÿHQ
QHãWR GUXJDþLMRP WHKQLNRP %ORNRYL YDQMVNRJ OLFD X]D VDPD YUDWD QHãWR VX GXåL L QLåL X
RGQRVXQDVMHYHUQLGLRDOLVXXSURGXåHWNXLVWRYMHWQLRQLPDQDVMHYHUQRPWUDNWX8]QMHJRYR
XQXWDUQMHOLFHELRMHSULVORQMHQQLPIHMVWDULMLRGYUDWDREOLNRYDQNDRVORYR(DRþXYDQVDPR
X GRQMHP GLMHOX 7DM GLR GRåLYLR MH YLãHVWUXNH DGDSWDFLMH GLMHORP VH YLGH PRQXPHQWDOQL
EORNRYLXQLåLPVORMHYLPDQDGNRMLPDVXPDQMLUDYQHSUHGQMHSORKHRELODWRYH]DQLåEXNRP
8RþOMLYDMHLUD]OLNDXãLULQLEHGHPDNRMDQDRYRPGLMHOXL]QRVLRNRP8]URNWRMUD]OLFL
YMHURMDWQRVXGYLMHID]HXJUDGQMLEHGHPDMHUMHUD]OLNDXãLULQLVMHYHUQRJLMXåQRJVHJPHQWD
X] YUDWD XSUDYR WROLND NROLNR MH ãLURN GLR NRML MH X IXQNFLML QRVDþD YRGRYRGD - -HOLþLü
5DGRQLüL]QRVLLGHMXGDVXVHQDPMHVWXJUDGVNLKYUDWDVSRMLODGYDEHGHPDSRGWXSLPNXWRP
NRMLVXPRJOLELWLGLMHORYLUD]OLþLWLKXUEDQLKDJORPHUDFLMD DOL MHORJLþQLMHGDVXQDYHGHQH
UD]OLNH UH]XOWDW LQWHUYHQFLMH NRMD VH RGQRVLOD QD JUDGQMX VXSVWUXNFLMH YRGRYRGX NRMHP MH
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]HPOMDQRNDPHQRP JUDÿRP HPSOHNWRQ -XåQR XQXWDUQMH OLFH JUDÿHQR MH RG GXJLK
PDVLYQLKEXQMDVWRREOLNRYDQLKEORNRYDGRNMHYDQMVNROLFHREOLNRYDQRPDQMLPEORNRYLPD
5D]OLNDMHYLGOMLYDLNRGREUDGHSRYUãLQHEORNDNRMDMHQDYDQMVNRPOLFXSRWSXQRJODWNDWHX
YH]LYDQMX EORNRYDåEXNRPãWRXND]XMHQDNDVQLMXULPVNXDGDSWDFLMX
,VWRþQLLVMHYHUQLSRWH]SRYH]LYDODMHNYDGUDWQDNXODJUDÿHQDNDRFRUSXVVHSDUDWXPX
LVWRMWHKQLFLNDRLEHGHPLPDGDVHLQDQMRMPRJXYLGMHWLWUDJRYLNDVQLMLKLQWHUYHQFLMD1DQMX
VH QDGRYH]DR ]LG QDVWDR X  VW NRML 8UEV YHWXV SRYH]XMH VD VXEXUELMLPD .XOD MH
PRQXPHQWDOQDNYDGUDWQDEODJRQHSUDYLOQDVWUDQLFDGXJLKPRVLPXQXWDUQMHNRMDMHGXJD
RNRP8VDÿHQDMHXWNLYRREDMXEHGHPDQDPMHVWXQMLKRYDVSRMDL]YDQNRMLKYHüLPGLMHORP
VWUãL1DþLQQDNRML MHXNORSOMHQDJRYRULRQMHQRMNDVQLMRMXJUDGQMLNRMDVHPRJODUHDOL]LUDWL
QHGXJRQDNRQJUDGQMHEHGHPD=LGRYLVX MRMãLURNL MHGDQPHWDUJUDÿHQLSUDYLOQLPEXQMDVWR
REOLNRYDQLPPRQXPHQWDOQLP EORNRYLPD 6OLþQH NXOH MHGQRVWUXNLK ]LGRYD UHJLVWULUDQH VX X
)DUX2ãDQLüLPD1DURQL L /MHãX 1D VSRMX V XQXWDUQMLP OLFHP LVWRþQRJ EHGHPDYLGH VH
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WUDJRYL QDNQDGQR ]D]LGDQRJ XOD]D " X SURVWRU NXOH ãWR V SURQDÿHQLP NDPHQLP NXJODPD
JRYRUL R QMHQRM SUDNWLþQRM XSRUDEL 2WNULüH NXOH PLMHQMD UDQLMH VSHNXODFLMH L LQWHUSUHWDFLMH
FH]DURYVNH6DORQH]DNRMXVHGUåDORGDMHELODEH]NXOD
8QDMVWDULMHPGLMHOXJUDGD8UEVYHWXVRWNULYHQDVXGYRMDYUDWDSRYH]DQDJUDGVNRP
NRPXQLNDFLMRP -HGQD RG QMLK3RUWD &HVDUHD QDOD]H VH QD LVWRþQRP WUDNWX D QDVXSURWQD
3RUWD*UDHFD VXQD]DSDGQRPSRWH]X&DUUDUDMHJRGRWNRSDR3RUWD&DHVDUHDNRMDMH
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DQDOL]HSRVYHWQRJQDWSLVDGDWLUDRXSRVOMHGQMHJRGLQH$XJXVWRYHYODGDYLQH
3RUWD &DHVDUHD 7 ;9 F VX UHSUH]HQWDWLYQD YUDWD X LVWRþQRP WUDNWX QHNLK P
XGDOMHQDRGVMHYHURLVWRþQRJDJUDGVNRJNXWDãLURNDPREOLNRYDQDNDRXOD]VWULSUROD]D
RG NRMLK MH VUHGQML VOXåLR ]D SURPHW NROLPD GRN VX ERþQL ELOL QDPLMHQMHQL SMHãDFLPD
9MHURMDWQRVXELODYLãHNDWQDEDUHPQDGYDQLYRDãWRMHELORQXåQR]DSRGL]DQMH UHãHWNHNRMD
MH ]DWYDUDOD SUROD] 6 YDQMVNH VWUDQH IODQNLUDQD VX LVWRYUHPHQR QDVWDOLP RVPHURNXWQLP
NXODPD âLULQD ]LGRYD NXOD L]QRVL QHãWR PDQMH RG PHWUD JUDÿHQH VX X WHKQLFL RSXV
TXDGUDWXP ULPVND YDULMDQWD RG LVWRJ PDWHULMDOD NDR L EHGHP V UD]OLNRP ãWR MH YHOLþLQD
EORNRYD ]QDWQRPDQMD%ORNRYL VX SRYH]DQL WDQNLP VORMHP åEXNH YDQMVNR OLFH LP MH ILQLMH
REUDÿHQR D KRUL]RQWDOQD XVORMHQRVW L SUDYLOQRVW QDJODãHQD 9UDWD OHåH SRG WXSLP NXWRP X
RGQRVXQDEHGHPWMMXåQLVHJPHQWMHYDQMVNRPVWUDQRPLVWXUHQJRWRYRPSUHPDLVWRNXX
RGQRVX QD VMHYHUQL 7R RGVWXSDQMH NRPSHQ]LUDMX RVPHURNXWQH NXOH SULO  NRMH QLVX
QDVORQMHQHQDEHGHPYHüVHVQMLPGRGLUXMXMHGQLPYUKRPãWRXSXüXMHQDQMLKRYXQDNQDGQX
JUDGQMX .RG VMHYHUQH NXOH MH PHÿXSURVWRU SRSXQMHQ YHOLNLP EORNRYLPD NRML VX RUJDQVNL
SRYH]DQLVNXORPLVDPRVHQDVODQMDMXQDYDQMVNROLFHEHGHPD6LWXDFLMDVMXåQRPNXORPMH
QHãWRGUXJDþLMD MHUVHQDOD]LQD LVWXUHQRPGLMHOXEHGHPD2QDVYRMLPXQXWDUQMLP]DSDGQLP
UXERP SURELMD YDQMVNL RPRWDþ SUHGQMH VWUDQH JUDGVNLK EHGHPD YMHURMDWQR ]ERJ YL]XDOQRJ
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L]GXåHQLML 8QXWDUQMD ]DSDGQD VWUDQD YUDWD ]DVDG MH VODER LVWUDåHQD L QLMH REXKYDüHQD
UHNRQVWUXNFLMRP NRMX VX SUHGODJDOL *HUEHU L .lKOHU 3URPMHQH QD YUDWLPD QDVWDOH VX L
NDVQRDQWLþNRPUD]GREOMXSD LDNRMHSRVWRMDODJUHGDVQDWSLVRPRUHNRQVWUXNFLMLYUDWDXVW
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1D ]DSDGQRP WUDNWX VX ELOD JUDGVND YUDWD 3RUWD *UDHFD X VNORSX RVWDWDND QLVNR
RþXYDQRJ EHGHPD 7DM SRWH] MH JUDÿHQ GUXJDþLMRP WHKQLNRP EORNRYL VXPDQMHJ IRUPDWD L
SRYH]DQL åEXNRP ãWR EL JRYRULOR R QMLKRYRM NDVQLMRM JUDGQML PRJXüH ]DPMHQL SRVWRMHüHJ
EHGHPD 'YRMD YUDWD SRYH]XMH JODYQD JUDGVND NRPXQLNDFLMD 9LD SULQFLSDOLV NRMD VH
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DQWHTXHPQRRVWDMHSLWDQMHGDWLUDQMDQMLKRYDQDVWDQNDNRMHELVHX]LPDMXüLXRE]LUWHKQLNX
JUDGQMH L SRYLMHVQH L]YRUH PRJOR VPMHVWLWL X NDVQRKHOHQLVWLþNR UD]GREOMH &H]DURY RSLV
GRJDÿDMDXVSUNRVQHNLPQHMDVQRüDPDLSDNJRYRULRSRVWRMDQMXJUDGVNRJEHGHPDNRMHPVX
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6MHYHUQL JUDGVNL EHGHP QDVWDR ]D YULMHPH 0DUND $XUHOLMD SRYH]DR MH VWDUL GLR V
LVWRþQLPL]DSDGQLPVXEXUELMHPXMHGLQVWYHQXFMHOLQX8LVWRYULMHPHVOLþQHLQWHUYHQFLMHPRJX
VHSUHWSRVWDYLWLLQDEHGHPLPD1DURQHL-DGHUDLDNRQLVXGRNXPHQWLUDQHQDWSLVLPDNDRãWRMH
VOXþDM X 6DORQL 6MHYHUQL SRWH] MH YLãHNUDWQR SUHJUDÿLYDQ L QDGRJUDÿLYDQ ]ERJ VYRMH
L]ORåHQRVWLQDSDGLPDNRMLVXXVOLMHGLOLXNDVQLMLPVWROMHüLPD
1D VMHYHUQRP VHJPHQWX VWDURJ GLMHOD 6DORQH 7 ;9 H SR]QDWRP SR SUHJUDGDPD
GåHSRYLPDYLGHVHWUDJRYLNDVQLMLKID]DRGNRMLKMHMHGQDELODJRUHVSRPHQXWDXVWNDG
MH SRWSXQR GUXJDþLMRP WHKQLNRP SRGLJQXW QRYL VMHYHUQL EHGHP RMDþDQ þHWYUWDVWLP NXODPD
NRML MH ãWLWLR þLWDYX 6DORQX 6OLþQH SUHJUDGH XWYUÿHQH VX QD SRYUãLQL LVWRþQRJ EHGHPD
VUHGLãQMHJ GLMHOD 8UEV YHWXV 7;9 I ãWR XND]XMH QD LVWRYUHPHQRVWGRJUDGQMH RGQRVQR
MHGQX ]DMHGQLþNX ID]X UHNRQVWUXNFLMH VWDULK EHGHPD 2ED OLFD QRYRL]JUDÿHQRJ EHGHPD
JUDÿHQD VX PDQMLP EORNRYLPD RELODWR YH]DQLP åEXNRP RSXV LQFHUWXP NRMLPD VX ]ERJ
þYUVWRüHGRGDQHSUHJUDGHSRSXQMHQHVLWQLPNUãHPVRELOMHPåEXNH
1DFLMHORPVMHYHUQRPWUDNWXYLGHVHEURMQH LQWHUYHQFLMHLSRSUDYOMDQMDQDNRQQMHJRYH
L]JUDGQMH  JRG =D SR]QDYDQMH WUDQVIRUPDFLMD WRJ SRWH]D ]QDþDMDQ MH MHGDQ QMHJRY
VHJPHQWQDORNDOLWHWX.ODQDFNUDMNXOHEUJGMH MHRWNULYHQSDUDOHOQL]LGSRGLJQXWXVYUKX
RMDþDQMDSRVWRMHüHJ=DQLPOMLY MHVWRJDãWR MHSURVWRUãLURNPL]PHÿXGYDOLFD]LGDELR
SRSXQMHQ V EDUHP GYD UHGD DPIRUD LVSXQMHQLK PUãDYRP åEXNRP NRMRP VX XMHGQR ELOL L
SRYH]DQL 5D]ORJ WDNYRM JUDGQML PRJOD MH ELWL L]RODFLMVND IXQNFLMD DPIRUD DOL L EU]R
SRSXQMDYDQMHYHOLNHSRYUãLQH $QDOL]DSURQDÿHQLKDPIRUDGDWLUDSRSUDYDNWRJVHJPHQWDX
YULMHPHEL]DQWVNRJRWVNRJUDWDRNRJRG 6HNXQGDUQDSULPMHQDDPIRUDUHJLVWULUDQDMHL
QDLVWRþQLMHPGLMHOXLVWRJSRWH]DXLVSXQLEHGHPDL]PHÿXNXODEULQDYLVLQLRGP
X RGQRVX QD DQWLþNX UD]LQX 2WNULYHQH DPIRUH GDWLUDQH VX X UDVSRQ  VW L JRYRUH R
]QDþDMQLMHP]DKYDWXXNDVQRDQWLþNRPUD]GREOMX
3RGL]DQMHSDUDOHOQRJ]LGDVYDQMVNHVWUDQHEHGHPDUHJLVWULUDQRMHQDLVWRPSRWH]XLX
QMHJRYRP VMHYHURLVWRþQRPNXWX NRG3RUWD$QGHWULD 7;9 K1D WRPHPMHVWX VWDULMD MH
VWUXNWXUDVXQXWDUQMHVWUDQHRMDþDQDNRQWUDIRULPDSRYH]DQLPDPRVWRYLPDLOXNRYLPDNRMLVX
XMHGQR ELOL X IXQNFLML SURãLUHQMD SURVWRUD SRWUHEQRJ ]D UDWQH QDSUDYH 1D VMHYHUQRP GLMHOX
 +.lKOHU'5HQGLü0LRþHYLü
 'XåFLMHORJVMHYHUQRJWUDNWDSURQDÿHQLVXXJUDÿHQLNDRVSROLMLEURMQLXORPFLXNUDãHQLKNDPHQLKIUDJPHQDWD
LOLQDWSLVDDMHGDQRGQMLKMHGLRVWHOHYRMQLNXQDSURþHOMXNXOHNUDMDPILWHDWUD8VS'0DUãLü
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QDYHGHQRJNXWDSURQDÿHQMHMRãMHGDQ]LGVXQXWDUQMHVWUDQHXGDOMHQRGJODYQRJEHGHPDþLMX
OLQLMXGRVOMHGQRQHVOLMHGLDVQMLPþLQLFMHOLQXMHUMHSURVWRUL]PHÿXQMLKSRSXQMHQ]HPOMRP
XVOLMHG þHJD QDVWDMH WURVWUXNR ãLUD SRYUãLQD ]D NRPXQLNDFLMX UDWQLK VWURMHYD 2VWDWFL
EHGHPDQDWRPNXWXGRVH]DOLVXYLVLQXRGSUHNRPL]QLPQRULMHWNDRþXYDQRVWXWRMYLVLQL
DNRQ]HUYDWRUVNLP]DKYDWLPDGLMHORPVXRþXYDQLLSUH]HQWLUDQL
3RGL]DQMHPQRYRJSUVWHQDJUDGVNLKEHGHPDRNR]DSDGQRJDVXEXUELMD DPILWHDWDUNRML
MH ELR L]JUDÿHQ QD ]DSDGQRM SHULIHULML JUDGD SRVWDMH VDVWDYQL GLR QRYRQDVWDORJ JUDGVNRJ
SURVWRUD 8UEV RFFLGHQWDOLV '\JJYHMHL]JUDGQMXRYRJREMHNWDSRYH]DRVJUDGQMRPQRYLK
IRUWLILNDFLMDJRGVPDWUDMXüLGDMHULMHþRMHGLQVWYHQRPDUKLWHNWRQVNRPVNORSXQDVWDORP
LVWRYUHPHQR QD QDþLQ GD VH DPILWHDWDU YDQMVNLP RERGRP UHGRP VWXSRYD NRML SUDWH RYDOQX
OLQLMX QDVWDYOMDR QD EHGHP =DãWLWQLP LVWUDåLYDQMLPD L  JRG NRMD MH SURYHR
.RQ]HUYDWRUVNLRGMHOX6SOLWXSRND]DOR VHGD MHSULJUDGQMLQRYLKEHGHPDXNORQMHQYDQMVNL
SODãW V DUNDGDPD QD ]DSDGQRM L VMHYHUQRM VWUDQL DPILWHDWUD L GD VH JUDGVNL EHGHPL GLUHNWQR
QDVODQMDMXQDUDGLMDOQH]LGRYHVXSVWUXNFLMDJOHGDOLãWD,]QDYHGHQRJSURL]OD]LGDMHDPILWHDWDU
VWDULMHJ SRGULMHWOD WH GD VH NDR EDVWLRQ XNORSLR X VMHYHUR]DSDGQL NXW IRUWLILNDFLMD 8
VWUXNWXUX EHGHPD XJUDÿHQL VX NDR VSROLML YHüL DUKLWHNWRQVNL GLMHORYL DPILWHDWUD L NRPDGL
REUDÿHQLKNOHVDQDFDNRMLVXELOLRGEDþHQLNDRJUDÿHYLQVNLãXW
9DQMVNR OLFH SODãWD VMHYHUQRJ WUDNWD RMDþDQR MH QL]RP RG  NXOD QHXMHGQDþHQH
PHÿXVREQH XGDOMHQRVWL 1HNH VX RWNULYHQH SUD]QH D GUXJH LVSXQMHQH UD]OLþLWLP
PDWHULMDORP 7LMHNRP YUHPHQD VX WDNRÿHU GRåLYMHOH SURPMHQH D QD QHNLP PMHVWLPD VH
RUJDQVNLQDVWDYOMDMXQDOLFHEHGHPDãWRJRYRULGDVXVQMLPLVWRYUHPHQH1DPMHVWLPDJGMHMH
GRãORGRYHüLKLQWHUYHQFLMDNDRãWRMHRMDþDYDQMH]LGDVYDQMVNHVWUDQHGRELYDVHGRMDPGDVX
GLMHORP XVDÿHQH X ]LGQX PDVX 1D  QHSUDYLOQR UDVSRUHÿHQLK NXOD þHWYUWDVWLK SURþHOMD
QDNQDGQR VXSULVORQMHQH EH] LNDNYRJSRYH]LYDQMD WURNXWDVWHSUL]PH VREORåQLP]LGDQMHP
EH]QDJLEDLOLVXåHQLKSURVWRUD DQDMRãSULVORQMHQHVXGYRVWUXNHWURNXWDVWHSUL]PHSD
WDNR QDVWDMX SROLJRQDOQH IRUPH YDQMVNLK NXOD 6 RE]LURP QD QDþLQ JUDGQMH L SRYH]LYDQMH V
 )&DUUDUDLG
 '5HQGLü0LRþHYLü D  L G )%XOLü   L G%XOLü DPILWHDWDU GDWLUD X SUYX SRORYLQX  VW
YMHURMDWQR]DFDUD.ODXGLMDQDRVQRYXSURQDÿHQRJIUDJPHQWDUQRJQDWSLVDGD MHQHNL6H[WXV=RVLPXVVDJUDGLR
ÄDPILWHDWDUWHJDSRNORQLRRSüLQL  6DORQDH5HLSXEOLFDHGRQ>RGHGLW@³ '\JJYHNRML MH WDNRÿHUSURXþDYDR
RYDM QDWSLV NRML SRWMHþH VD ]LGD SRGLMD DPILWHDWUD VPDWUD JD QHGRYROMQR VDþXYDQLP GD EL VH WDNYR ãWRPRJOR
WYUGLWL8VS('\JJYHLG
 ('\JJYHLGVPDWUDGDMHSUHPMHãWDQMHEHGHPDXQXWDUJUDÿHYLQHQDNQDGQDLQWHUYHQFLMDLGDWLUD
MH X  JRG ]D YULMHPH EL]DQWVNRJRWVNRJ UDW NDGD VX EHGHPL åXUQR SRSUDYOMDQL .DR UD]ORJ L]PMHãWDQMX
VHJPHQWDEHGHPDQDYHRMHRGOXNX-XVWLQLMDQRYDJHQHUDOD.RQVWDQFLMDQDYRGLWHOMD UDGRYDNRMLMH ÄRGELRSRQRYR
SRGLüLYDQMVNL]LGDPILWHDWUD LPMHVWRGDJDSRGLJQHSRPDNQXRMHOLQLMX]LGDSUHPDNUXåQRP]LGXQDNRMHVH
VDPRWUHED]DWYRULWLDUNDGH³
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SODãWRPNXOHVHPHÿXVREQRUD]OLNXMXDOLLKMHWHãNRVDVLJXUQRãüXGDWLUDWL0RJXüHMHVDPR
NRQVWDWLUDWLGDVXWURVWUDQHSUL]PHJUDÿHQHRGVSROLMDNDVQLMHJUDQREL]DQWVNRJSRGULMHWOD
1D VMHYHURLVWRþQRPJUDGVNRPNXWXNRMLMHLVWUDåHQGRWHPHOMDQDMEROMHVHPRJXYLGMHWL
ID]H JUDGQMH FLMHORJ VMHYHUQRJ SRWH]D 1DMSULMH VH PRåH L]GYRMLWL MH]JUD NRMD VH GYD SXWD
RMDþDYDOD 7DM VUHGLãQML GLR ELR MH ãLURN RNR P LPDR MH GYD SDUDPHQWD GHEOMLQH GYLMH
VWRSH L]PHÿX NRMLK MH LVSXQD RG ORPOMHQRJ NDPHQD L YDSQD /LFD SDUDPHQDWD JUDÿHQD VX
PDQMLP NDPHQMHP SRYH]DQLP åEXNRP .DPHQMH MH GRVWD SUDYLOQR VODJDQR PDGD QLMH X
FLMHORVWL SURYHGHQR KRUL]RQWDOQR XVORMDYDQMH 8] WDM ]LG ELOH VX SRGLJQXWH NXOH 1HNH VX
QDNQDGQRSULVORQMHQHL]JUDÿHQHRGUD]JUDÿHQLKEHGHPDQDMVWDULMHID]HNDRãWRVXNXOHEU
L  X NRMLPD VX ELOL XJUDÿHQL VSROLML V QDWSLVLPD XNOMXþXMXüL L&,/ ,,,  %LOR LK MH L
LVWRYUHPHQRSRGLJQXWLKNXODEURþHPXJRYRUHQDWSLVLR JUDGQML&,/ ,,,L
 X NRMLPD VH QDYRGL  VWRSD ]LGD  P L GYLMH NXOH 6OLMHGHüD ID]D MH
SRMDþDYDQMH VWDULMLK EHGHPD L]  JRG ]LGRP V YDQMVNH VWUDQH X] GRJUDGQMX þHWYUWDVWLK
NXODNRMHVXQDWDMQDþLQPHÿXVREQRSRYH]DQH1DNRQWRJXþYUãüLYDQMDPRJXüHMHXVWDQRYLWL
QRYXLQWHUYHQFLMXNRMDVHRþLWXMHXJUDGQMLRMDþDQMDVXQXWDUQMHVWUDQHL]PHÿXNXODLWH
SRQRYQRP SRGL]DQMX ]LGD QD PMHVWX SUHWKRGQR VSRPHQXWRJ XQLãWHQRJ X QHNRP WHãNRP
UD]DUDQMX 7D GYD RMDþDQMD XQXWDUQMH L YDQMVNR NDR L GRJUDÿHQH SUL]PH SRND]XMX LVWX
WHKQLNXJUDGQMHãWRXSXüXMHQDQMLKRYXLVWRYUHPHQRVWLOLNUDüLYUHPHQVNLUD]PDN9ULMHPH
VSRPHQXWLK GRJUDGQML PRJOR EL ELWL UH]XOWDW QDMPDQMH GYDMX NDVQLMLK GRJDÿDQMD MHGQRJ
WLMHNRP VW X YULMHPHSURGRUD*RWD L+XQD NRMHPXEL VHPRJOD SULSLVDWL JUDGQMD NXOD L
SDUDOHOQLK ]LGRYD NRMH LK SRYH]XMX L GUXJRJ SRþHWNRP  VW NDG EL]DQWVNL YRMVNRYRÿD
.RQVWDQFLMDQ SURYRGL REQRYX EHGHPD GRJUDGQMRP SUL]PL SRSUDYNRP EHGHPD L NRSDQMHP
MDUND
2VLP JODYQLK YUDWD SRVWRMDR MH YMHURMDWQR L YHüL EURM VSRUHGQLK YUDWD LOL SURSXVWD
QXåQLK]DORNDOQXNRPXQLNDFLMX1DVMHYHUQRPWUDNWXUHJLVWULUDQDVXWULWDNYDXOD]DRGNRMLK
VHMHGDQQDOD]LX]DSDGQRPGLMHOXJUDGD8UEVRFFLGHQWDOLVL]PHÿXLNXOHSULO
QD]YDQ3RUWD VXEXUELD, SR'\JJYHX7RVXUHODWLYQRXVNDYUDWDãLULQHRNRPNRMLPD
MH ]D QDGYUDWQLN VWDYOMHQD VHNXQGDUQR XSRWULMHEOMHQD VWHOD *DMD 8WLMD 8] QMLK VX ELOH
DVLPHWULþQRSRVWDYOMHQHSUDYRNXWQHNXOH]DSDGQRQHãWRãLUDGLPHQ]LMD[PLLVWRþQR
GLP  [  P NRMH VX QDNQDGQR GRGDWQR RMDþDQH WURNXWDVWLP SUL]PDPD GD EL X
NDVQRDQWLþNRPUD]GREOMXYUDWD]ERJVLJXUQRVWLELOD]D]LGDQD
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3RUWD VXEXUELD ,, NDNR LK QD]LYD %XOLü YUDWD VX QD GLMHOX ]DSDGQRJ VHJPHQWD
LVWRþQRJSURãLUHQMD8UEVRULHQWDOLVQDPLMHQMHQDSMHãDFLPDDVSDMDMXVHVSXWRPNRMLYRGLQD
0DQDVWLULQHQDGNRMLPDMHQDNQDGQRL]JUDÿHQPRVWâLURNDVXPLYMHURMDWQRVXRVWDWDN
LQWHUNROXPQLMD DNYDGXNWD NRML MH QDNQDGQR XNORSOMHQ X JUDGVNL EHGHP MHU VH YLGL GD
RUJDQVNLQHSULSDGDMXEHGHPX*UDÿHQDVXNRULãWHQMHPEORNRYDVYLKGLPHQ]LMDRGRJURPQLK
GRYUORVLWQLKSRPLMHãDQLKEH]QHNRJUHGD8]QMLKMHQDMXåQRMVWUDQLSRGLJQXWNRQWUDIRUDVD
VMHYHUQH VWUDQH SULVORQMHQD MH þHWYHURNXWQD JUDÿHYLQD L]QXWUD RåEXNDQD D L]YDQD RMDþDQD
NRQWUDIRULPDNRMDMHLPDODIXQNFLMXVSUHPHYRGHL]JUDGVNRJYRGRYRGDNRMLMHWHNDRX]LSR
SHULPHWUDOQLPEHGHPLPD
7UHüDYUDWD3RUWDVXEXUELD,,,3RUWD&DSUDULDãLURNDPQDOD]HVHL]PHÿX
L  NXOH SUYRJ GLMHOD WUDNWD QD VMHYHUX RWSULOLNH QDVXSURW0DQDVWLULQD 1D RYRPHPMHVWX
QXåQR MH XSR]RULWL QD SRJUHãNH NRMD VH MDYOMDMX QD &DUUDULQRP L RVWDOLP SODQRYLPD
JHQHULUDQLPL]QMHJRYDDYH]DQHVXX]VPMHãWDMQDYHGHQLKYUDWDLNXOHX]QMLK1DLPHRþLWRMH
GD VX QD&DUUDULQRPSODQXXFUWDQD QD NULYRPHPMHVWX ãWR MHPRJXüH SURYMHULWL QD WHPHOMX
]UDþQHVQLPNHVOJGMHVHYLGLGD MH]DSDGQDNXODV MHGQRPSUL]PRPDSULMHQMHVH
QDOD]LSUDYRNXWQDNXODVGYRVWUXNRPSUL]PRPVO'UXJLPULMHþLPDQLVXL]PHÿXL
NXOHYHüL]PHÿXLNXOH
6O8VSRUHGED&DUUDULQRJSODQDLUHDOQHVLWXDFLMH
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6O=DSDGQDNXODX]YUDWDEULNXODSULMHQMH
1D'\JJYHRYRPLSODQX-HOLþLü5DGRQLüMDYOMDVHJUHãNDXSULND]XVSRPHQXWHNXOHX]
YUDWD NRMX RED DXWRUD FUWDMX NDR NXOX V GYRVWUXNRP SUL]PRP VO  ,VWRþQD NXOD MH
SUDYRNXWQRJREOLND [P L QDNQDGQR MHRMDþDQDGYMHPDSUL]PDPD D ]DSDGQD MH
NYDGUDWQDVWUDQLFDRNRPLQDQMXMHGRJUDÿHQDMHGQDSUL]PD6YDQMVNHVWUDQHYUDWDYLGH
VHGYLMHID]HXJUDGQMLEHGHPDNRMHVHPRJXLQWHUSUHWLUDWLNDRGYDRUJDQVNLQHSRYH]DQD]LGD
SULVORQMHQD MHGDQ X] GUXJL ãLURND SR  P 9UDWD VX L] VLJXUQRVQLK UD]ORJD QDNQDGQR
]D]LGDQD
6O3ODQSUHPD('\JJYHX 6O3ODQSUHPD--HOLþLü5DGRQLü
=DSDGQL GLR JUDGD8UEV RFFLGHQWDOLV QDVWDYOMDR VH QD ]DSDGQL EHGHP VWDUH JUDGVNH
MH]JUHQDNRMHPVXORFLUDQDYUDWD3RUWD *UDHFD1MHJRY]DSDGQLWUDNWLVWUDåLYDQMHYLãHSXWD
7 ;9 K DOL VX LVWUDåLYDQMD VDPR SUHOLPLQDUQR REMDYOMHQD SD QHNL LVWUDåLYDþL X] QRYH
QDOD]HGRQRVH L SRVWRMHüXDUKLYVNXGRNXPHQWDFLMX7DNR MH$EUDPLüSURQDãDR]DERUDYOMHQH
FUWHåH ]DSDGQRJ SRWH]D L SRUXãHQLK NXOD NRML VX YUOR GUDJRFMHQL 1D MXåQRP GLMHOX
]DSDGQRJEHGHPDL]PHÿXQRYHFHVWH]D7URJLULåHOMH]QLþNHSUXJHSUHPDPRUXMRãVXNUDMHP
 0$EUDPLüNDåHÄ]D]LGDQMH WRJEHGHPDXSRWULMHEOMHQR MHPQRJREDOYDQDQDWSLVD L UHOMHID L]
REOLåQMHQHNURSROH«=DMHGQXþHWYHURNXWQXNXOXELORMHX]HWRPQRJRHSLJUDILþNRJPDWHULMDODL]QHNURSROH
1DåDORVW RYD YUOR NDUDNWHULVWLþQD NXOD PRUDOD MH ELWL UXãHQD UDGL JUDGQMH åHOMH]QLþNH SUXJH 6SOLW.QLQ «
1DNQDGQRVDPQDãDRXDUKLYX$UKHRORãNRJPX]HMDRGQRVQR.RQ]HUYDWRUVNRJ]DYRGDX6SOLWXMHGDQROHDWNRML
QDPSULND]XMH]DSDGQLJUDGVNLEHGHPVWDUH6DORQHJGMHMHR]QDþHQDSRUXãHQDNXOD$WHGUXJDNRMDWDGDMRã
QLMHELODGHPROLUDQDDOLVHPRUDODUXãLWL%³

 VW SRVWRMDOHGYLMH þHWYUWDVWHNXOHNRMH VXQDNQDGQRXNORQMHQH DXQMLK VXELOL XJUDÿHQL
EURMQLNDPHQLRVWDWFLVSRJDQVNLKQHNURSROD
*RGLQHLSURYHGHQDVX]DãWLWQDLVWUDåLYDQMDSRGYRGVWYRP$UKHRORãNRJD
PX]HMD X 6SOLWX NRMD VX REXKYDWLOD ]DSDGQL EHGHP L QHNURSROH SUHNR NRMLK MH L]JUDÿHQD
VXYUHPHQDSURPHWQLFD6ROLQ .DãWHOD ,VWUDåLYDQMLPDMHREXKYDüHQGLREHGHPDXGXåLQLRG
PNRMLVHQDOD]LMXåQRRGNDãWHODQVNHFHVWH%HGHPMHãLURNPDJUDÿHQMHRGGYD
OLFD V LVSXQRP RG QHREUDÿHQRJ NDPHQMD L åEXNH 8QXWDUQMH LVWRþQR OLFH REOLNRYDQR MH
SUDYLOQRWHVDQLPNDPHQMHPPDQMLKGLPHQ]LMDNRMHOHåLQDWHPHOMQRMVWRSLNDRLVMHYHUQLSRWH]
LVWRþQRJ SURãLUHQMD 9DQMVNR ]DSDGQR OLFH JUDÿHQR MH RG YHOLNLK EORNRYD VORåHQLK EH]
WHQGHQFLMHSUDYLOQRPXVORMDYDQMX1DYDQMVNROLFHSULVORQMHQMHSRGSUDYLPNXWRP]LGNRMLMH
RþXYDQXQLYRXWHPHOMDLYMHURMDWQRSULSDGDVMHYHUQRP]LGXMHGQHRGNXOD 1DRYRPWUDNWX
þHVWDMHXSRUDEDVSROLMDNRMLVXYHüLPGLMHORPX]HWLVD]DSDGQHQHNURSROH9LGHVHXJUDÿHQH
DUH VWHOH GLMHORYL DUKLWHNWXUH YHüLK VSRPHQLND L EORNRYL PXUD]]D SRWSXQR XQLãWHQRJ
QHSRVUHGQR X]REMHVWUDQH3RUWDRFFLGHQWDOLV 8VNORSXEHGHPDQDPMHVWXJGMHGROD]LGR
EODJRJORPDSUDYFDQMHJRYDSUXåDQMDRWNULYHQDVXL]PHÿXLNXOH]DSDGQDJUDGVNDYUDWD
3RUWDRFFLGHQWDOLVNRMLPDMHMXåQLGLRVODERRþXYDQMHUMHQDQMHJDQDOHJODFHVWD.UR]QMLKMH
SUROD]LODDQWLþNDFHVWDNRMDMHL]JUDGDYRGLODX7UDJXULM8]QMXMHELRSRGLJQXWRJUDGQL]LG
PXUD]]RNRMLMHXYUDWLPDRVWDRRþXYDQDQDQMHJDVHQDVORQLRVMHYHUQLWUDNWEHGHPD
6UHGLQRP  VW &DUUDUD MH GMHORPLFH LVWUDåLR LVWRþQL L MXJRLVWRþQL SRWH] L XFUWDR
QMLKRYHRVQRYQHSUDYFHQDVYRMRMWRSRJUDIVNRMPDSL6DORQH 1DLVWRþQRPGLMHOXRWNULRMH
NXOHQDQMHJRYXQDMVMHYHUQLMHPDQDQDMMXåQLMHPNUDMXL]PHÿXNRMLKVHQDOD]LOD*UDGLQD
1D VSRMX LVWRþQRJ V MXåQLP SRWH]RP GR XODVND QD PRVW NRML YRGL QD *RVSLQ RWRN MRã MH
GHWHNWLUDRNXOH9HüD]DãWLWQDLVWUDåLYDQMDQDRYRPSRGUXþMXSURYRGLODVXVHWLMHNRP
JRGXWURNXWXNRMLþLQHGDQDãQMHXOLFH65DGLüDQD]DSDGXL8OLFDNUDOMD=YRQLPLUDQDLVWRNX
LSRND]DODVX]DQLPOMLY REUDPEHQLVXVWDYQDVWDRXRGQRVXQDULMHNX 1DSUDYOMHQMHLSODQ
]DWHþHQH VLWXDFLMH QD NRMHP VH YLGL LVWRþQL SRWH] NRML VH SUXåD X L]ORPOMHQRM OLQLML 8
LVWUDåLYDQMLPD  JRG GRãOR MH GR RWNULüD VWDPEHQH DUKLWHNWXUH WHUPDOQRJ NRPSOHNVD
LVSRG ED]LOLNH RULHQWDOLV L SRORåDMD SR]QDWRJ NDR Ä ED]H³ DOL QLMH SRWYUÿHQR SRVWRMDQMH
EHGHPD MXåQR RG *UDGLQH =DãWLWQD LVWUDåLYDQMD YUãHQD  JRG REXKYDWLOD VX
 -0DUGHãLü
 ä0LOHWLü
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MXJRLVWRþQL L LVWRþQL UXE LVWRþQRJ SURãLUHQMD 8UEV RULHQWDOLV WRþQLMH GLR MXåQLK L LVWRþQLK
IRUWLILNDFLMDSULþHPXVXRWNULYHQDWULVHJPHQWDJUDGVNLKEHGHPDSULORJ
3UYL VHJPHQW MH QD MXåQRP SRWH]X 'XJDþDN MH  P L SUXåD VH X SUDYFX
VMHYHUR]DSDG± MXJRLVWRNRGPRVWDNRMLYRGLQD*RVSLQRWRNX=YRQLPLURYRMXOLFL1DQMHJD
VHQDVWDYOMDMXGYDGLMHODLVWRþQRJWUDNWDMHGDQRNRPVMHYHUQLMHGXJPVRþXYDQLP
XQXWDUQMLPOLFHPLGUXJLXQMHJRYXSURGXåHWNXRGYRMHQPRVWRPVHJPHQWLGXJLPL
P
âLULQDVHJPHQWDQDMXåQRPSRWH]XPRåHVH]ERJRþXYDQRVWLREDMXOLFDODNRRGUHGLWLL
L]QRVLPDQDMYLãDRþXYDQDYLVLQDQHXNOMXþXMXüLWHPHOMHPXMHP7HPHOMLXNRSDQLX
VORM SMHVNXOMH GXERNL VX  P D JUDÿHQL VX RG ORPOMHQFD PDQMLK GLPHQ]LMD SRYH]DQRJ
åEXNRP9DQMVNR OLFH EHGHPD RþXYDQR MH X YLVLQL RG  UHGD L XJODYQRP MH REOLNRYDQR RG
YHOLNLKEORNRYDPRGUDFDSRYH]DQLK VPDORåEXNHþLMDGXåLQDYDULUDRGPGRP
2VLP YHOLNLK EORNRYD ]D JUDGQMX VX XSRWULMHEOMHQL L ]QDþDMQRPDQML RVRELWR QD ]DSDGQRP
GLMHOXYDQMVNRJ OLFD JGMH VXXVORMHQLX UHGRYH2VLP UD]OLNHX WHKQLFLREUDGHEORNRYD± RG
NRMLKVXQHNLEXQMDVWRREOLNRYDQLDYHüLQDUDYQRSULNOHVDQL± SULPMHüXMHVHLXSRUDEDVSROLMD
8QXWDUQMHOLFHRþXYDQRXYLVLQLRGUHGRYDXJODYQRPMHREOLNRYDQRRGPDQMHJXVORMHQRJL
SULNOHVDQRJNDPHQMDSRYH]DQRJRELODWRPåEXNRP3RYUHPHQRVHPRJXYLGMHWLLYHüLEORNRYL
D SUHG]DGQML MH UHG XJODYQRP JUDÿHQ RG VSROLMD VDQGXND L SRNORSDFD þHWYUWDVWLK XUQL
YMHURMDWQR X]HWLK V MXJRLVWRþQH QHNURSROH ,VSXQX þLQL NDPHQ ORPOMHQDF åEXND L QHãWR
]HPOMH1D]DSDGQRPGLMHOXWRJVHJPHQWDRWNULYHQDMHþHWYUWDVWDNXODþLMDMHYDQMVNDãLULQD
P=LGRYLVXMRMãLURNLPDYDQMVNROLFHJUDÿHQRRGYHüLKEORNRYDPRGUDFDYH]DQLKVPDOR
åEXNHNDRLYHüLQDYDQMVNRJOLFDEHGHPD8QXWDUQMHMHOLFHJUDÿHQRRGXVORMHQRJSULNOHVDQRJ
NDPHQMD PDQMLK GLPHQ]LMD YH]DQRJ åEXNRP RVLP GRQMHJ UHGD NRMHJ þLQL NDPHQMH YHüLK
GLPHQ]LMD 2SLVDQL VHJPHQW SULSDGD QDMVWDULMHP EHGHPX LVWRþQRJ SURãLUHQMD NRML MH NDVQLMH
SRSUDYOMDQ RVRELWR QMHJRYR YDQMVNR OLFH .DNR QLMH ELOR PRJXüH LVWUDåLWL VSRM NXOH V
EHGHPRPWHãNRMHRGUHGLWLGDOLVXQDVWDOLLVWRGREQR
,VWRþQL SRWH] SRORåHQ QD WHPHOMH XNRSDQH X SMHVNXOMX UHJLVWULUDQ MH QHNLK  P
VMHYHUQLMH =DSRþLQMH VNURPQLP RVWDWFLPD RG VYHJD GYD UHGD QDG WHPHOMLPD GD EL VH GDOMH
SUHPDVMHYHUXPRJDRSUDWLWLXUDYQRM OLQLMLXYLVLQLGRUHGRYDPLGXåLQLRGP
2WNULYHQRPXMHXQXWDUQMHOLFHJUDÿHQRRGSDåOMLYRXVORMHQLKLSUDYLOQLKþHWYUWDVWLKEORNRYD
RELODWRYH]DQLKåEXNRPDLVSXQXþLQLORPOMHQDFPDQMDNROLþLQD]HPOMHLPRUW1DXQXWDUQMH
 -0DUGHãLüLG
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OLFHQDNQDGQR MH SULVORQMHQRNRQWUDIRUDGLPHQ]LMD[PSRVWDYOMHQLKX UD]PDNXRG
GRPEH]WHPHOMQHVWRSH
1D ]DGQMHP QDMVMHYHUQLMHP GLMHOX LVWRJ WUDNWD GXJRJD  P SURQDÿHQD VX GYD
VHJPHQWDPHÿXVREQR VSRMHQD SRG WXSLP NXWRP ,]PHÿX QMLK VH QDOD]LRPRVW NRML MH RVWDR
L]YDQ EHGHPD 1DGPRVWRP MH QDNRQ SUHVWDQND QMHJRYH IXQNFLMH YMHURMDWQR ELOD L]JUDÿHQD
MHGQDRGNXODQDãWRXSXüXMHQDþLQQDNRMLMH]D]LGDQOXNPRVWD-XåQLGLRXRGQRVXQDPRVW
RWNRSDQXGXåLQLRGPRVWDWDN MHXQLãWHQSULOLNRP L]YRÿHQMD UDGRYDSUXåDVHXSUDYFX
VMHYHURLVWRN MXJR]DSDGDRþXYDQDãLULQDPXL]QRVLP9DQMVNROLFHPXGRVHåHYLVLQX
RGP*UDÿHQR MHNDR LSUHWKRGQLGLMHORYL  GRQMLGLR WYRUHUHGDYHOLNLKEORNRYDRG
 GR  P QD NRMH VH QDVWDYOMD SUDYLOQR SULNOHVDQR PDQMH NDPHQMH YH]DQR V GRVWD
åEXNH7DNRÿHUVHYLGLUD]OLNDXREUDGLOLFDLXSRUDELVSROLMD.DNRMHXQXWDUQMHOLFHXQLãWHQR
PRåH VH SUHWSRVWDYLWL GD MH JUDÿHQRNDR L SUHWKRGQL VHJPHQWL D X] QMHJD VX QDNQDGQRELOD
SULVORQMHQDGYDNRQWUDIRUD2WNULYHQLVXLRVWDWFLþHWYUWDVWHNXOHGYDERþQD]LGDNRMDMHELOD
RUJDQVNLYH]DQDX]EHGHP9DQMVNDãLULQDNXOHL]QRVLPDãLULQD]LGDPNDRNRGYHü
VSRPHQXWHQDVHJPHQWXMXåQRJWUDNWDJUDÿHQHLVWRPWHKQLNRPãWRXSXüXMHQDLVWRYUHPHQRVW
QMLKRYH L]JUDGQMH 6MHYHUQLML GLR RG PRVWD SUXåD VH X SUDYFX VMHYHURLVWRN ± MXJR]DSDG
2WNULYHQD GXåLQD PX MH  P ãLULQD  P D QDMYHüD YLVLQD  P 9DQMVNR PX MH OLFH
JUDÿHQR WDNR GD SUYL UHG þLQH YHOLNL L EXQMDVWR REOLNRYDQL EORNRYLPRGUDFD YLVRNL P
'XåLQD LP YDULUD   P1D QMLK VX SRORåHQD  UHGDPDQMHJ SUDYLOQR SULNOHVDQRJ
NDPHQMD YH]DQRJ V GRVWD åEXNH QDG NRMLPD MH SRVWDYOMHQ MHGDQ UHG QHãWR YHüHJ NDPHQMD
8QXWDUQMHOLFHSRQDYOMDREUD]DFSUYRJLGUXJRJVHJPHQWDVUD]OLNRPãWR MHXVORMHQRVWUHGRYD
PDQMHSDåOMLYD,VSXQXþLQLORPOMHQDFLåEXND8]EHGHP MHWDNRÿHUSULVORQMHQRNRQWUDIRUD
DOLVXRQLLVWHGXELQHNDREHGHPLQDþLMHVXWHPHOMHQDOHJOL*UDÿHQLVXRGNDPHQDVODJDQRJX
UHGRYHLYH]DQRJåEXNRP'XJDþNLVXPãLURNLPDPHÿXVREQRXGDOMHQLP
1DLVWRþQRPWUDNWXQDOD]LODVXVHJODYQDYUDWD3RUWD$QGHWULD NRMDMHRWNULR&DUUDUD
9UDWD VX YRGLOD QD QDMYDåQLMX NRPXQLNDFLMX V XQXWUDãQMRãüX 9LD*DELQLDQD D LPDOD VX L
UHSUH]HQWDWLYQX IXQNFLMX =ERJ QMLKRYD ]QDþDMD PRQXPHQWDOQRVWL L WHKQLNH JUDGQMH ILQR
REOLNRYDQLP NDPHQLP EORNRYLPD VOLþQLP RQLPD X REOLåQMRM SDODþL &DUUDUD LK MH SULSLVDR
'LRNOHFLMDQRYRMLQWHUYHQFLML9UDWDVXIODQNLUDQDQHSUDYLOQLPSROLJRQDOQLPãXSOMLPNXODPDV
XQXWDUQMLP XOD]RP LVWXUHQLPD V REMH VWUDQH EHGHPD 6 YDQMVNH VWUDQH ELOD VX GRGDWQR
XNUDãHQD RJURPQLP ERþQLP GRYUDWQLFLPD NRML QDJODãDYDMX QMLKRYX YDåQRVW L SREROMãDYDMX
REUDPEHQX XþLQNRYLWRVW SULORJ  3UROD] VX ]DWYDUDOD GYRVWUXND YUDWD  SUHGQMD
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NRMLPD VX ]DWYDUDQL ERþQL SUROD]L L XQXWDUQMD NRMD VX ]DWYDUDOD FLMHOL SUROD] =DãWLWQLP
LVWUDåLYDQMLPD SURYHGHQLPD  L  JRG LVWUDåHQ MH LVWRþQL GLR YUDWD SUL þHPX MH
RWNULYHQGRJUDÿHQLSURSXJQDNXOVNXODPDSULORJ'YLMHNYDGUDWQHNXOHGYRVWUXNLPVX
]LGRP SRYH]DQH V GRYUDWQLFLPD L QDNQDGQR RMDþDQH WURNXWDVWLP UL]DOLWLPD ãWR MH YMHURMDWQR
NDVQLMD LQWHUYHQFLMD LVWRYUHPHQD V GRJUDGQMRP WURNXWDVWLK RMDþDQMD RVWDOLP NXODPD QD
VMHYHUQRP WUDNWX .XOH VX JUDÿHQH RG PDQMLK EORNRYD SRYH]DQLK åEXNRP V WHQGHQFLMRP
XVORMDYDQMD ,]PHÿXQMLK VH VSXãWDOD UHãHWND ãWR VHGD ]DNOMXþLWL SR MDVQRYLGOMLYRPXWRUXQD
ERþQRM VWUDQL VMHYHUQH NXOH 'RJUDGQMRP SURSXJQDNXOD V XVNLP SURSXVWRP SREROMãDQ MH
REUDPEHQLDVSHNWXOD]DXJUDG8SORþQLNXL]PHÿXYDQMVNLKNXODSURSXJQDNXOD SUHPD-HOLþLü
5DGRQLüXJUDÿHQMHNDRVSROLMGLRMDYQRJDQDWSLVDRREQRYLJUDGVNLKEHGHPD NRMLMHRULJLQDOQR
ELRSRVWDYOMHQ QDVDPLPYUDWLPD 1DWSLVVHPRåHSRYH]DWLGXEOHWDVRQLPSURQDÿHQLPNRG
3RUWDVXEXUELD,&,/ ,,,$QDOL]RPRþXYDQLKVDGUåDMDREDMXQDWSLVDPRåHVH]DNOMXþLWLGD
VX SRVWDYOMHQL X þDVW FDUHYD 7HRGR]LMD ,, L 9DOHQWLQLMDQD ,,, NDNR WR SRND]XMH SRþHWDN
7HRGR]LMHYDLPHQDQDVWDULMHPQDOD]XL]DYUãHWDN9DOHQWLQLMDQRYDLPHQDQDQRYRPQDWSLVXR
JHQHUDOQRM REQRYL EHGHPD X SUYRM SRORYLFL  VW 3URQDOD]DN QRYRJ QDWSLVD SRWYUÿXMH
GRVDGDãQMX SUHWSRVWDYNX R WDNYRP ]DKYDWX ãWRYLãH GHWDOMQR MH RSLVDQR XNODQMDQMH XUXãHQLK
GLMHORYDLQDEDYDPDWHULMDOD]DGRJUDGQMXSRMDþDQMDSDUDOHOQLK]LGRYDL]PHÿXNXOD5DGRYHMH
L]YUãLR 3XEOLMDQ XJOHGQL GRVWRMDQVWYHQLN QDMYLãH VHQDWRUVNH WLWXOH X YULMHPHPLUD L ELVNXSD
+H]LKLMD NDGD VH GRYUãDYD NDWHGUDOD L REQDYOMD HSLVNRSDOQL FHQWDU 1DWSLV QH VSRPLQMH
JUDGQMXSURSXJQDNXODãWRELVRE]LURPQD]DKYDWELORYULMHGQRVSRPHQXWL.DNRMHQDWSLVVNLQXW V
RULJLQDOQRJSRORåDMDYUDWD"WRELVHPRåGDPRJORSRYH]DWLV SURPMHQRPYODVWLLVWRþQRJRWVNH
RGQRVQR]DWRãWRMHVDGUåDMHPGDYDR]DSUDYR%L]DQWXXUDWXRNR6DORQHL'DOPDFLMH8MHGQR
XND]XMH QD PRJXüQRVW JUDGQMH SURSXJQDNXOD LOL QMHJRYX DGDSWDFLMX QDVWDOX X YUHPHQX
LVWRþQRJRWVNHYODVWL
2VLPUDQLMHQDYHGHQRJGLMHODEHGHPDRWNULYHQRJX]PRVWNRMLYRGLQD*RVSLQRWRN
MXåQLVDORQLWDQVNLEHGHPLVWUDåHQMHXYHRPDPDORPRSVHJX8QDMVWDULMHPGLMHOXJUDGDPRJOR
JDVHORFLUDWLQDVYHJDSDUPMHVWDVMXåQHVWUDQHFHVWH]D7URJLUQDNDWþHVWSUHNRSXWD
ED]LOLNHÄLX[WDSRUWXP³ LQDNDWþHVWSUHNRSXWDSRORåDMDW]YÄVHGDPPRVWRYD³
LVWRþQRRGWHDWUDLQDVXVMHGQRMNDWþHVW 6RE]LURPQDNDUDNWHULVWLNHWHUHQDNRMLMH
PRþYDUDQELORMHQXåQRQMHJRYRQDVLSDQMH]ERJ]GUDYVWYHQLKUD]ORJD
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8UEDQLVWLþNLNRQFHSWSULPLMHQMHQX6DORQLSRND]XMHWHQGHQFLMXRUWRJRQDOQRPUDVWHUX
QD ãWR XND]XMX JODYQH NRPXQLNDFLMH SRORåDM IRUXPD VPMHãWDM MDYQLK JUDÿHYLQD L QMLKRY
PHÿXVREQLRGQRVWHRUJDQL]DFLMDXåLKJUDGVNLKFMHOLQD2GVWXSDQMHRGSUDYLOQRVWLXYMHWRYDQR
MHGDWRVWLPDWHUHQDãWRMHQHãWRQDJODãHQLMHXMXJRLVWRþQRPGLMHOXLVWRþQRJSURãLUHQMD,DNRVX
SURPHWQL SUDYFL NRML YRGH L] VUHGLãQMHJ GLMHOD JUDGD NUR] RED SURãLUHQMD ELOL QHSUDYLOQL
QRYRIRUPLUDQH FHVWH XQXWDU EHGHPD VXEXUELMD X VNODGX VX V UDVWHURP VWDULMHJ GLMHOD 8UEV
9HWXVþLPHQDVWDMXJRWRYRSUDYLOQHUHODWLYQRPDOHLQ]XOH8SULORJSODQVNRMRUJDQL]DFLMLLGH
L RGQRV VDORQLWDQVNRJ DJHUD L JUDGVNLKXOLFD MHU VH OLQLMD LVWRþQRJEHGHPD VUHGLãQMHJGLMHOD
SRNODSDVOLQLMRPMHGQRJNDUGDOLPLWDFLMHDGLRMXåQRJEHGHPDLVWRþQRJSURãLUHQMDVOLQLMRP
DJHUVNRJGHNXPDQD $ILUPDFLMRPNUãüDQVWYDGROD]LGR]QDþDMQLKSURPMHQDXUEDQRJWNLYD
3RGLåXVHQRYLNRPSOHNVLQDPLMHQMHQLNXOWXUXãHLOLDGDSWLUDMXSRVWRMHüHJUDÿHYLQH]DSRWUHEH
QRYHYMHUHLELWQRPLMHQMDL]JOHGLIXQNFLRQLUDQMHJUDGVNRJSURVWRUD
*UDGVNLEHGHPLQDSRORåDMX*ODYLþLQD8UEVYHWXVQDMVWDULMLVXGLRGRVDGLVWUDåHQRJ
SRGUXþMD6DORQH SUYD ID]D*UDGQMDYRGRYRGD L3RUWD&DHVDUHD SUHGVWDYOMD WHUPLQXVDQWH
TXHPD QMLKRYQDVWDQDN X]LPDMXüL X RE]LU WHKQLNX JUDGQMH L SRYLMHVQH L]YRUHPRUDR EL VH
VPMHVWLWL X NDVQRKHOHQLVWLþNR UD]GREOMH 8JUDGQMD YUDWD L RNWRJRQDOQLK NXOD ]D YULMHPH
$XJXVWD SUHGVWDYOMD GUXJX ID]X X WUDQVIRUPDFLML IRUWLILNDFLMD *UDG VH X  VW SRþHR ãLULWL
REOLNXMXüL ]DSDGQL L LVWRþQL VXEXUELM 7LMHNRP UDQRFDUVNRJ UD]GREOMD QLMH ELOR UD]ORJD ]D
XWYUÿLYDQMHP QDVWDOLK SURãLUHQMD 3RWUHED ]D EHGHPLPD NRML üH REXKYDWLWL FLMHOR SRGUXþMH 
VUHGLãQMHXWYUÿHQRLRQRL]YDQQMHJD± MDYOMDVHXGRED0DUND$XUHOLMDWUHüDID]DSULþHPX
VHXIRUPLUDQMXLVWRþQRJSURãLUHQMDYRGLORUDþXQDRXNOMXþLYDQMXYRGRYRGDXJUDGVNLSURVWRU
ãWR MHUH]XOWLUDORSRPDORQHRELþQLPREOLNRPJUDGD*UDGLVHQRYLSUVWHQJUDGVNLKEHGHPDX
VNORSXNRMHJMHLDPILWHDWDUDGRJUDÿXMXVHLþHWYUWDVWHNXOH3UHPDWHKQLFLJUDGQMHVSRMHYLPD
VEHGHPRPLQMLKRYRMJXVWRüLRþLJOHGQRMHGDQLVXSRGLJQXWHXMHGQRPJUDGLWHOMVNRP]DKYDWX
'LRMHQDVWDRQDNQDGQRXVDÿLYDQMHPXSODãWþHWYUWDID]D"PRJXüH]DYULMHPH'LRNOHFLMDQD
.DVQLMHVHSRVWRMHüLEHGHPLYLãHVWUXNRRMDþDYDMXLOLSRSUDYOMDMXRVRELWRQDVMHYHUQRPWUDNWX
3RþHWNRP VW X YULMHPH JRWVNLK SURGRUD SHWD ID]D SRGLåX VH SDUDOHOQL ]LGRYL V YDQMVNH
VWUDQH L GRJUDÿXMX V QMLPD SRYH]DQH NXOH ãWR MH GRNXPHQWLUDQR QDWSLVLPD .UDMHP  LOL
SRþHWNRP  VW GROD]L GR QRYLK SRSUDYDND SUVWHQD JUDGVNLK IRUWLILNDFLMD ãHVWD ID]D
GRJUDGQMH GLMHOD NRQWUDIRUD L PRJXüH JUDGQMH SURSXJQDNXOD X] 3RUWD $QGHWULD 1DNQDGQH
LQWHUYHQFLMHQDNXODVMHYHUQRJLLVWRþQRJSRWH]DUHDOL]LUDQHVXXYLGXGRJUDÿHQLKWURVWUDQLK
SUL]PL NRMH VX QD SUDYRNXWQLP NXODPD XGYRVWUXþHQH VHGPD ID]D 3UL]PH VX JUDÿHQH
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QHPDUQLMH X] NRULãWHQMH VSROLMD SUL þHPX QDVWDMH SHWHURNXWQL REOLN L]QLPQLK VWUDWHãNLK
RVRELQD'RJUDGQMDSUL]PLMHSUHSRUXNDDUKLWHNDWDLYRMQLKLQåHQMHUD-XVWLQLMDQRYDYUHPHQD
NDRLNOHVDQMHãNDUSHX]REOLNRYDQMHGXERNRJMDUNDãWRMHWDNRÿHUUHJLVWULUDQRX]IRUWLILNDFLMH
6DORQH
%HGHPL6DORQHJUDÿHQLVXXJODYQRPQDQDþLQGDMHYDQMVNROLFHREOLNRYDQRRGYHüLK
NDPHQLK EORNRYD D XQXWDUQMH RG PDQMLK NYDGUDWLþQLK NOHVDQDFD NRML VX QHXMHGQDþHQH
YHOLþLQH L SDåOMLYR XVORMHQL ,VSXQD MH QDMYHüLP GLMHORP VDVWDYOMHQD RG ORPOMHQFD RELODWR
YH]DQRJåEXNRP1DNRQJRGSURãLUHQMHPJUDGDEHGHPLVWDURJGLMHOD8UEVYHWXVVXX
VYRPLVWRþQRPL]DSDGQRPGLMHOXL]JXELOLREUDPEHQXIXQNFLMXSDMHQMHJRY]DSDGQLEHGHP
RVWDRVODERRþXYDQYMHURMDWQR]DWRãWRVXEORNRYLVHNXQGDUQRXSRWULMHEOMHQL]DJUDGQMXQRYLK
EHGHPD3ULOLNRPJUDGQMHQRYLKIRUWLILNDFLMDYUORþHVWRVXNRULãWHQLVSROLMLDSURVWRUL]PHÿX
GYD OLFD LVSXQMDYDQ MHXJODYQRPNDPHQLPNUãRPLGUXJLPSULVWXSDþQLPPDWHULMDORPSRSXW
DPIRUDRELODWR]DOLYHQLPDPRUWRP,DNRMHXRþOMLYRQDVWRMDQMHGDVHYDQMVNLSDUDPHQWJUDGL
RG YHOLNLK EORNRYD WR QLMH GRVOMHGQR SURYHGHQR X VYLP VHJPHQWLPD ãWR VH YLGL X
MXJRLVWRþQRP L VMHYHURLVWRþQRP NXWX JUDGD 3ULPMHWQD MH L QHGRVOMHGQRVW X REUDGL YHOLNLK
EORNRYD PRGUDFD ãWR MH UH]XOWDW QMLKRYD NRULãWHQMD ]D UD]OLþLWH VYUKH MHU VX YHüLQRP X
VHNXQGDUQRM XSRUDEL ,DNR SULSLVLYDQMH QDMVWDULMLK IRUWLILNDFLMD6DORQH*UFLPD LOL'HOPDWLPD
QD WHPHOMXXSRUDEH WLKPRQXPHQWDOQLKEORNRYDPRåGDQHPDXSRULãWD MHU VHPRJX VPDWUDWL
VDORQLWDQVNRP JUDGLWHOMVNRP WUDGLFLMRP NRMX VX NUHLUDOH JHQHUDFLMH JUDGLWHOMD QDþLQ
QMLKRYH SULPMHQH QD EHGHPLPD ]QDþDMQR RGVWXSD RG QDYHGHQLK JUDGQML 8 QDMVWDULMLP
EHGHPLPDQDPMHVWLPDJGMHVHQDOD]HLQVLWX SUYDID]D EORNRYLVXXMHGQDþHQHYLVLQHEODJR
EXQMDVWR REOLNRYDQL D EDXOH V XQXWDUQMRP DQWLUR]RP L VODJDQL X SUDYLOQH UHGRYH þLPH MH
SRVWLJQXWHIHNWJRWRYRVDYUãHQHKRUL]RQWDOQHL]RGRPLMH.DRDQDORJLMHPRJXSRVOXåLWLEHGHPL
QDVWDOL RG VWUDQH*UND X ,VL)DUX LPRJXüH7UDJXULMX L(SHWLMX LOL SRGXWMHFDMHPQMLKRYLK
JUDGLWHOMVNLKLVNXVWDYDEHGHPL$VHULMH9DUYDULMH1DURQH5LVLQLMD/MHãDL6NDGUDVNUDMD
L L]VWSU.U%HGHPHQDSURVWRUXQDMVWDULMHJGLMHOD6DORQH WUHEDORELSURPDWUDWLX LVWRP
NRQWHNVWX 3RSUDYFL WLMHNRP L QDNRQ UD]DUDQMD X  VW SU .U L]YHGHQL VX QHãWR PDQMLP L
L]GXåHQLMLP EORNRYLPD ILQLMHJ REOLND ãWR SRWYUÿXMX RNWRJRQDOQH NXOH 3RUWD &DHVDUHD L
GLMHORYL EHGHPD X] QMLK 8WYUÿLYDQMH FLMHOH SRYUãLQH X  VW L]YHGHQR MH PDQMLP L ILQR
XVORMHQLP EORNRYLPD YH]DQLP åEXNRP ãWR MH HYLGHQWQR X QDMQLåLP VORMHYLPD IRUWLILNDFLMD
RVRELWR QD ]DSDGQRP WUDNWX LVWRþQRJ SURãLUHQMD 8VOLMHG GRWUDMDORVWL L UDWQLK UD]DUDQMD
SRMHGLQH GLRQLFH VH JUDGH SRQRYQR D QHNLPD VH REQDYOMDMX OLFD LOL GRJUDÿXMX QRYL
NRQVWUXNWLYQL HOHPHQWL ãWR RWHåDYD SUDüHQMH WUDQVIRUPDFLMH JUDGVNLK EHGHPD8VSRUHÿXMXüL
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ãLULQXEHGHPDSULPMHüXMHVH]QDþDMQDUD]OLND7DNRVXNUDMQML]DSDGQLLGLRMXåQRJEHGHPDX]
PRVWNRMLYRGLQD*RVSLQRWRNãLURNLPGRN MH LVWUDåHQL LVWRþQL L VMHYHUQLGLREHGHPD
LVWRþQRJSURãLUHQMD8UEVRULHQWDOLV]QDþDMQRXåLLPMHULRNRP5D]ORJ]ERJNRMHJVX
QDYHGHQLSRWH]LJUDÿHQLÄVROLGQLMH³LVPDQMHQDNQDGQLKLQWHUYHQFLMDPRåGDVHPRåHSULSLVDWL
þLQMHQLFLGDVXELOLPDQMHL]ORåHQLSRWHQFLMDOQLPQDSDGLPDXþHPXVXSUHVXGQLELOLSULURGQL
XYMHWL =ERJ REUDPEHQLK UD]ORJD D XMHGQR L ]DKWMHYD WHUHQD X VYUKX SRVWL]DQMD EROMH
VWDELOQRVWL QD VMHYHUQRP L MXJRLVWRþQRP SRWH]X WH X]D ]DSDGQD JUDGVND YUDWD EHGHPL VX
SRGLJQXWLXL]ORPOMHQRMOLQLML
1DIRUWLILNDFLMDPD6DORQHSULPLMHQMHQHVXGYLMHJUDÿHYQH WHKQLNHRSXVTXDGUDWXP L
RSXV LQFHUWXP 6WDULMD WHKQLND HYLGHQWLUDQD MH X VUHGLãQMHP GLMHOX JUDGD 8UEV 9HWXV
3ULPLMHQMHQDMHQDQMHJRYRPLVWRþQRPLVMHYHUQRPSRWH]XNDRLNXWQRMNXOLQDQMLKRYXVSRMX
5LPVNDYDULMDQWDWHWHKQLNH]DVWXSOMHQDMHQDRNWRJRQDOQLPNXODPDPRQXPHQWDOQLPYUDWLPD
3RUWD&DHVDUHD L GLMHOXEHGHPDX]QMLK DQHPD VXPQMHGD MHGRPLQLUDOD L QD UD]JUDÿHQLP
GLMHORYLPD ]DSDGQRJ L LVWRþQRJ EHGHPD 2VWDWDN IRUWLILNDFLMD JUDÿHQ MH WHKQLNRP RSXV
LQFHUWXP V UD]OLNDPD X SUDYLOQRVWL NROLþLQL åEXNH L VSROLMD 9HüL GLMHORYL JUDÿHQL VX V
WHQGHQFLMRP XVORMDYDQMD SD LK VH PRåH SULSLVDWL YUHPHQX XWYUÿLYDQMD VXEXUELMD .DVQLMH
SRSUDYNHYUãHQHVXVPDQMRPSDåQMRPLJRYRUHRKLWQRVWLJUDGQMH
 )RUWLILNDFLMH X JUDGRYLPD V RGUHÿHQLP VWXSQMHP RUWRJRQDOQH
RUJDQL]DFLMHSURVWRUD
2VLP RSLVDQLK JUDGRYD V RUWRJRQDOQLP UDVSRUHGRP NRPXQLNDFLMD JUDGRYL QD
RWRFLPD.YDUQHUDSRND]XMXRGUHÿHQLVWXSDQMRUJDQL]LUDQRVWLXUEDQRJDUHDODXGXKXULPVNH
NRQFHSFLMH 3UHPD GRVDGDãQMLP VD]QDQMLPD QDMQDJODãHQLMH MH ]DVWXSOMHQ X )XOILQXPX D
QHãWR PDQMH X .XULNX $SVRUX L $UEL ãWR VH PRåH SULSLVDWL DXWRKWRQRP QDVOLMHÿX L
SULURGQLPGDWRVWLPDWHUHQD
3RGUXþMH GDQDãQMHJ .YDUQHUD SUHGVWDYOMDOR MH WLMHNRP  VW SU .U ]QDþDMDQ GLR
NXOWXUQRJSURVWRUD VMHYHUQRJ -DGUDQD &DSXW$GULDH2WRFL.UN&UHV L/RãLQM þLMH VX OXNH
)XOILQXP&UH[DL$SVRUXVELOHQDVDPRPNUDMXLVWRþQRMDGUDQVNRJSORYQRJSXWD VNXSLQD
VX VMHYHUQRMDGUDQVNLKRWRNDXDQWLþNLP L]YRULPDVSRPLQMDQDSRG UD]QLP LPHQLPDRYLVQRR
VWDURVWLL]YRUD(OHNWULGHVSRPLQMHYLãHDXWRUD3VHXGR6NLODN3HULSOXV3VHXGR$ULVWRWHO
'H PLUDELOLEXV DXVFXOWDWLRQLEXV  3VHXGR6NLPQR 3HULHJHVLV   $SRORQLMH
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.DVQLMLL]YRULSRVHEQRVSRPLQMX.UNXREOLNXȀȣȡȚțĲȚțȒ6WUDERQ*HRJUDSKLFD9,,
ȀȠȣȡȓțĲĮ 3WROHPHM ,,   LQV &XULFD WDEXOD 3HXWHQJHULDQD L &XUULFXV $QRQLPQL
5DYHQMDQLQ9,]GYDMDMXLRWRNH&UHVL/RãLQMSDVHQDOD]HXREOLNX$EV\UWLGHV 6WUDERQ
9,,   3OLQLMH 1DWXUDOLV +LVWRULD ,,, 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5LPOMDQD X VYUKX RVWYDULYDQMD VWUDWHãNLK LQWHUHVD X RYRM UHJLML UH]XOWLUDOL VX UDWRYLPD V
-DSRGLPD WLMHNRP  L  VW SU .U D SRNXãDYDMXüL LK SRNRULWL WUDåLOL VX VDYH]QLNH X
]DMHGQLFDPD NRMH VX V QMLPD JUDQLþLOH 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 6NODSDQMHP VDYH]QLãWYD V
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8 VNODGX V ULPVNLP VWDQGDUGLPD NRULJLUDQD MH SUDSRYLMHVQD VKHPD JUDGVNLK
NRPXQLNDFLMD 2UWRJRQDOQRVW XUEDQRJ UDVWHUD QDMEROMH VHPRåH XRþLWL QD QDMQLåHP MXåQRP
GLMHOX 7;9, D0RJX VHSUHWSRVWDYLWL þHWLUL XOD]DQDNUDMHYLPDJODYQLKNRPXQLNDFLMD D
XOLFD NRMD VSDMD ]DSDGQD L LVWRþQD JUDGVND YUDWDPRJOD EL ELWL DQWLþNL GHNXPDQ 3UHPD
RþXYDQRM DUKLWHNWXUL X QHSRVUHGQRM EOL]LQL VMHYHUQL XOD] GDQDãQMD3RUWD 6XSHULRU VLJXUQR
GDWLUDL]DQWLþNRJDPRJXüHLSUHGDQWLþNRJUD]GROMD 'YRMDVXYUDWDYMHURMDWQRQDPMHVWX
LOLXQHSRVUHGQRMEOL]LQLGDQDãQMLKLVWRþQDYUDWDX]3RUWD3L]DQDL]DSDGQDXEOL]LQLJODYQRJ
XOD]D X JUDG  0DJQD SRUWD FLYLWDWLV 3RORåDM MXåQLK YUDWD 1RYDN SUHWSRVWDYOMD QD PMHVWX
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*UDGVNR SRGUXþMH QHãWR MH SURPLMHQMHQR LQWHUYHQFLMDPD X NDVQLMLP UD]GREOMLPD R
þHPXVYMHGRþHRVWDWFLNDVQRDQWLþNRJEHGHPDQDNUDMQMHP]DSDGQRPLMXåQRPSRWH]XþLPHMH
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 GLMHORPRGUHÿXMHJUDQLFHXUEDQHSRYUãLQH*UDGVNH IRUWLILNDFLMH WDNR]DWYDUDMX
SRYUãLQX NUXãNROLNRJ REOLND SODWR NRML MH ]DUDYQMHQ QD RERGX L QDJLQMH VH X SUDYFX MXJD
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QHNROLNRID]DSRþHYãLRGRQHSUDSRYLMHVQHSUHNRNDVQRUHSXEOLNDQVNHGRNDVQRDQWLþNH,DNR
QLVXSRWYUÿHQHNXOHPRåHLKVHSUHWSRVWDYLWLQDPMHVWXQDJORJVNUHWDQMDEHGHPDLX]YUDWDQD
RVQRYXRVWDWDNDNDVQRDQWLþNH MXåQHNXOHX]D]DSDGQDYUDWD
1DMGXåLSRWH]JUDGVNLKIRUWLILNDFLMDRþXYDQNDRGYDPDQMDVHJPHQWDQDOD]LVHLVSRG
GDQDãQMHJ IUDQMHYDþNRJ L VDPRVWDQD EHQHGLNWLQNL GLMHORYL VMHYHUR]DSDGQRJ L ]DSDGQRJ
WUDNWD2VLPQDWRPGLMHOXLVWUDåHQLLLOLYLGOMLYLVXVHJPHQWLVMHYHUQRJX]YUDWDNUDMQMHJ
]DSDGQRJLMXåQRJWUDNWDSUH]HQWLUDQLXODSLGDULMX6WDQLüWHMXJRLVWRþQLLGLRLVWRþQRJSRWH]D
SURWLKL]PD
6HJPHQW]DSDGQRJWUDNWDVWDULMHJMHSRGULMHWOD2þXYDQMHXGXåLQLRGPDYLVLQD
PX GRVHåH  P SULO  1DþLQ REUDGH EORNRYD L L]YHGED VSRMHYD NDUDNWHULVWLþQD MH ]D
JUDGQMXXVXKRRSXVVLOLFHXPþHWYUWDPDQLUDLYMHURMDWQRMHUH]XOWDWSUHGDQWLþNHJUDGQMH
VWSU.U"9DQMVNRPXMHOLFHELORJUDÿHQRRGYHOLNLKNYDGUDWQLKLSUDYRNXWQLKEORNRYD
GLPHQ]LMD  [ P L  [ P 3UHGQMH SORKH VX QHãWR JUXEOMH REOLNRYDQH EH]
YDQMVNHDQDWLUR]H8QXWDUQMHVOMXEQLFHVXILQR]DJODÿHQHSDVHEORNRYLVDYUãHQRSULOMXEOMXMX
MHGDQX]GUXJL1DQHNLPPMHVWLPDPRåHVHXRþLWLL]YHGEDVSRMDÄQD]XE³NRMDMHYMHURMDWQR
UH]XOWDWQDNQDGQHSUHJUDGQMHXUDQRULPVNRPUD]GREOMX8WXVYUKXVXYMHURMDWQRVHNXQGDUQR
XSRUDEOMHQL SRVWRMHüL EORNRYL SRYH]DQLPRUWRP VLYNDVWH ERMH ,VWLPPRUWRP ]DJODÿHQH VX L
IXJHL]PHÿXEORNRYDXQDMQLåHPUHGX
6XVMHGQD NUDüD GLRQLFD VMHYHUR]DSDGQRJ WUDNWD LVSRG IUDQMHYDþNRJ VDPRVWDQD
RþXYDQDMHQDYHüRMYLVLQLGRNVXMRMQLåLVORMHYLGRYLVLQHRGPELOLRãWHüHQL LQDNQDGQR
SUHJUDÿLYDQL ORãH L]YHGHQLP ]LGRP V SRUR]QRP åEXNRP LOL VDPR VXKR]LGRP X VYUKX
VSUMHþDYDQMD GDOMQMHJ XUXãDYDQMD 7 ;9, E 7DM VHJPHQW JUDÿHQ MH SRWSXQR GUXJDþLMRP
WHKQLNRP%ORNRYLVXXMHGQDþHQLL]GXåHQRJREOLND[PVODJDQLVJRWRYRSUDYLOQRP
L]RGRPLMRP WHKQLND RSXV TXDGUDWXP1D UXERYLPD MH QDJODãHQD YDQMVND DQDWLUR]D ãLURND
P D EXQMD MH LVWDNQXWD SULO  ,]PMHUHQD ãLULQD EHGHPD L]QRVL RNR P
2EOLNRYDQMHEORNRYDXVORMHQRVWLãLULQDEHGHPDQHRGROMLYRSRGVMHüDMXQDEHGHPX-DGHUXL]
$XJXVWRYDGRED8VDPRVWDQVNRPYUWXPRJXüHMHYLGMHWLLXQXWDUQMHOLFHLVWRJGLMHODRþXYDQR
GR YLVLQH RG  P *UDÿHQR MH WHKQLNRP RSXV LQFHUWXP RG PDQMLK QHSUDYLOQLK EORNRYD
VODJDQLK EH] KRUL]RQWDOQRJ XVORMDYDQMD ãWR XND]XMH QD ]QDþDMQR NDVQLMX NDVQRDQWLþNX
DGDSWDFLMX SULO  =ERJ QDNQDGQLK GRJUDGQML VUHGQMHYMHNRYQLK L QRYRYMHNRYQLK
EHGHPDQLMHELORPRJXüHRGUHGLWLNDNR MHL]YHGHQDLVSXQDEHGHPD
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=ERJNUXãNROLNRJREOLNDVMHYHUQLMHSRWH]QDMNUDüL,VWUDåHQPXMHGLRX]VMHYHUQLXOD]
XJUDGX]LGXIUDQMHYDþNRJVDPRVWDQDLSUHNRSXWDXRJUDGQRP]LGX XGXåLQLRGPQDNRQ
þHJD QHVWDMH SRG NXORP*UDÿHQ MHPRQXPHQWDOQLP EORNRYLPD EH] YDQMVNH DQDWLUR]H þLPH
XND]XMHQDVWDULMHSUHGDQWLþNRSRGULMHWORNDRLVHJPHQW]DSDGQRJWUDNWD8]VDPRVWDQVNL]LG
RþXYDQD VX PX GYD LVWDND NRMD VX X UHIHNWRULMX VDPRVWDQD SRYH]DQD PDVLYQLP ]LGRP
3UHPD QMLPD MHPRJXüH SUHWSRVWDYLWL ãLULQX EHGHPD RG RNR P ,VWDFL VH QDVWDYOMDMX
SUHNRSXWDLVWRþQRL]DWYDUDMXXOD]QXNXOX
2VWDWFLNUDMQMHJ]DSDGQRJLGLMHODMXåQRJWUDNWDGDQDVVHGLMHORPQDOD]HLVSRGPRUVNH
UD]LQH3UH]HQWLUDQL VXQDSURVWRUXÄULEQMDND³ VMHYHUQRRGNDVQRDQWLþNHNXOH L ÄIRQWDQH³X
HNVWHULMHUX ODSLGDULMD 6WDQLü 7 ;9, FG 5LMHþ MH R GYD SDUDOHOQD EHGHPD QDVWDOD X
UDQRDQWLþNRP " L NDVQRDQWLþNRP UD]GREOMX 9DQMVNL MH EHGHP UDQLML 1RYDN JD GDWLUD X
UDQRDQWLþNRUD]GREOMHLSUHWSRVWDYOMDGDVHGLRQLFDRNRMRMJRYRULQDWSLV&,/ ,,,PRåH
SUHSR]QDWL X WLP GLMHORYLPD ]DSDGQRJ L MXåQRJ WUDNWD %HGHP MH JUDÿHQ X WHKQLFL RSXV
LQFHUWXP RGNYDGUDWQLKEORNRYDQHRELþQRPDOLKGLPHQ]LMDSUHFL]QRXVORMHQLKLSRVWDYOMHQLK
SR NODVLþQLP VWDQGDUGLPD QDJODãHQH þYUVWRüH EH] RE]LUD QD YHOLþLQX EORNRYD ,DNR MH
1RYDNRYD LGHMD ]DQLPOMLYD QLMH PRJXüH EH] UH]HUYH SULKYDWLWL GD VH QDWSLV RGQRVL QD WH
VHJPHQWH SDRVWDMHRWYRUHQRSLWDQMHRNRMHP MHSRWH]X ULMHþ 6XPQMXGRQHNOHEDFDNDPHQL
EORNQDNRMHPXMHQDWSLVNRMLREUDGRPSRGVMHüDQDWHKQLNXRSXVTXDGUDWXP XNRMRMVXELOL
L]YHGHQLGLMHORYLEHGHPDNRGIUDQMHYDþNRJVDPRVWDQDQD3RUWD6XSHULRUDXSLWQDMHLGXåLQD
6SRPHQXWH L X VYDNRP VOXþDMX UDQLMH GLRQLFH QHJLUDQH VX NDVQRDQWLþNRPJUDGQMRP
7UDQVIRUPDFLMDEHGHPDPRåHVHSUDWLWLQDWHPHOMXVSR]QDMDGRELYHQLK]DãWLWQLPDUKHRORãNLP
LVWUDåLYDQMLPD QD SURVWRUX 9HOH 3ODFH 7LP VX LVWUDåLYDQMLPD RVLP WHPHOMQLK RVWDWDND
UDQRURPDQLþNHFUNYHVY6WMHSDQDXWYUÿHQD WULSDUDOHOQD]LGDQHNROLNRPHWDUD]DSDGQLMHRG
SURþHOMDFUNYH 7HPHOML]LGRYDQDOD]LOLVXVHRNRPQLåHRGUD]LQH9HOH3ODFHQDVWDOHX
 LOL  VW 6PMHU QMLKRYD SUXåDQMD YRGLR MH GR SRG]HPQH UD]LQH JDOHULMH 6WDQLü L LVSRG
]DSDGQRJ ]LGD VXVMHGQH NXüH 'YD RG WUL RWNULYHQD ]LGD SRORåHQD LVWRþQLMH SULSDGDMX
JUDGVNLP IRUWLILNDFLMDPD 3UYL ]LG SULSDGD JRUH RSLVDQRP EHGHPX UDQRDQWLþNRP" NRML MH
SRUDYQDYDQMHP L ]DWUSDYDQMHP SRVWDR VXYLãDQ SD MH SRVOXåLR NDR þYUVWD SRGORJD
NDVQRDQWLþNRPNRMLVHXYXNDRXJUDGVNLSURVWRU1RYLMHEHGHPSUL]LGDQQDQLYRXSRYLãHQRP
QDMPDQMH ]D  P X RGQRVX QD SUHWKRGQL D X VYUKX SRGL]DQMD UD]LQH SRVOXåLOL VX EURMQL
DUKLWHNWRQVNL L NLSDUVNL IUDJPHQWL WH PRQXPHQWDOQL EORNRYL QDMVWDULMHJ SUDSRYLMHVQRJ
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EHGHPD 2VLP WHPHOMD NUDMQMHJ GLMHOD ]DSDGQRJ NDVQRDQWLþNRJ EHGHPD RWNULYHQD MH
VWUXNWXUDLQMHJRYRXQXWDUQMHOLFHGRYLVLQHVWULMHOQLFDNDRLGREURRþXYDQDNXODQDNRMRM MH
YLGOMLYD PHÿXNDWQD NRQVWUXNFLMD 7 ;9, H 2EOLNRYDQMH XQXWDUQMHJ OLFD WHKQLNRP RSXV
LQFHUWXP PDQMLP QHSUDYLOQLP L QHXVORMHQLP EORNRYLPD ãWR MH UHJLVWULUDQR L QD UDQLMH
RSLVDQRP ]DSDGQRP WUDNWX XND]XMH QD NDVQRDQWLþNR SRGULMHWOR NUDM  LOL SRþHWDN  VW L
PRJXüHLVWRYUHPHQXLQWHUYHQFLMX,VWRPWHKQLNRPJUDÿHQDMHLþHWYHURNXWQDNXOD1DWHPHOMX
LVWUDåHQRVWLPRJXüHMHSUHWSRVWDYLWLNUDMQMX]DSDGQXOLQLMXJUDGVNLKEHGHPDNRMDVHSUXåDOD
VDVMHYHUDVUHGLQRP9HOHSODFHLUD]PHÿHPSDODþH3HURVVDVODSLGDULMHP 6WDQLü1DVWDYOMDODVH
SRG]LÿHP FLVWHUQH NRMD MH L]JUDÿHQD X  VW QDPMHVWX JUDGVNLK YUDWD ]DWLP LVSRG GDQDV
XUXãHQLK EDURNQLK ]GDQMD L NUR] YUW SDUFHOH 6WDQLü SUHPD PRUX 3ULMHOD] QD MXåQX OLQLMX
JUDGVNLK IRUWLILNDFLMD QLMH RWNULYHQ DOL MH SUHPD 1RYDNX PRJXüH SUHWSRVWDYLWL NXWQX NXOX
NDUDNWHULVWLþQX]DNDVQRDQWLþNHEHGHPH
-XåQL SRWH]L L] RELMX ID]D ELOL VX QDJQXWL SUHPD XQXWDUQMHP JUDGVNRP SURVWRUX L
SRMDþDQL NRQWUDIRULPD YMHURMDWQR ]ERJ QHVWDELOQRVWL NRVRJ WHUHQD2MDþDYDQMH NRQWUDIRULPD
XRELþDMHQR MH ]D NDVQLMX JUDGQMX ãWR RWYDUD PRJXüQRVW GD YDQMVNL EHGHP QH SULSDGD
UDQRDQWLþNRM JUDGQML 7 ;9, I NDNR WR SUHWSRVWDYOMD 1RYDN YHü QHNRM NDVQLMRM ID]L
3UDYLOQRVW JUDGQMH XSXüXMH QD YULMHPH GUXJH SRORYLFH  VW PHÿXWLP QLMH LVNOMXþHQD
PRJXüQRVWGDVHUDGLRSRSUDYFLPDL]LOLVWNDGVHYUãHLDGDSWDFLMHX7DUVDWLFL3RVHEQR
MH ]DQLPOMLYD WHPHOMQD PDVD EHGHPD NRMHJD 1RYDN GDWLUD X  VW X FLMHORVWL L]YHGHQD
VHNXQGDUQR XSRWULMHEOMHQLP PDWHULMDORP 9LGL VH QL] DUKLWHNWRQVNLK HOHPHQDWD V IRUXPD L
QMHJRYLKDGMHFHQFLMDRGWULMHPRYDGLMHORYLJUDGVNHED]LOLNHLKUDPRYD8WHPHOMHVXX]LGDQLL
GLMHORYLDQWLþNLKQDGJUREQLKVSRPHQLNDOLEXUQVNLKFLSXVDLULPVNLKVWHODWHþHWLULMXåUWYHQLND
VNDUDNWHULVWLþQLPMDVWXFLPDSXOSLWXP
-XJRLVWRþQL SRWH] UHJLVWULUDQ MHQHGDOHNRGDQDãQMHJ LVWRþQRJXOD]D QDPMHVWX JGMH
VH OLQLMD EHGHPD L]PLþH SRG SUDYLP NXWRP X VPMHUX MXJD 2þXYDQ MH YHRPD VNURPQR
VYHJD X GYD QDMGRQMD UHGD *UDÿHQ MH RG YHOLNLK EORNRYD V QDJODãHQRP EXQMRP NDR L
VMHYHUQLVHJPHQWX]YUDWD
1DGLMHOXLVWRþQRJWUDNWDSRYLãH3RUWD3L]DQDRWNULYHQDMHVWUXNWXUDULMHãHQDXIRUPL
QLåHJ EHGHPD SRVWDYOMHQRJ QHSRVUHGQR X] YHü SRVWRMHüL JUDÿHQD RG GYD SDUDOHOQD ]LGD V
XQXWDUQMLP SUHJUDGDPD NRMH REOLNXMX NDVHWH L SREROMãDYDMX þYUVWRüX VWUXNWXUH %ORNRYL VX
PDQMLK GLPHQ]LMD L QHSUDYLOQRJ REOLND SRYH]DQL PRUWRP D VODJDQL EH] WHQGHQFLMH
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XVORMDYDQMD.DNRVXLVWUDåLYDQMDXWLMHNXLRWNULYHQMHWHNPDOLVHJPHQWVWUXNWXUHQHPRåHVH
JRYRULWL R QMHQRM GXåLQL .DNR VH QDOD]L L]YDQ GDQDV YLGOMLYLK IRUWLILNDFLMD PRJXüH MH
SUHWSRVWDYLWLGDMHVWUXNWXUD]DSUDYRNDVQRDQWLþNLEHGHPXIXQNFLMLSURWLKL]PH7 ;9,J
1HGDYQR ]DYUãHQD LVWUDåLYDQMD X GYRULãWX )UDQNRSDQVNRJ NDãWHOD QD WUJX .DPSOLQ
GRQLMHODVXQRYHSRGDWNHRUD]YRMXULPVNRJDJUDGD1DSURVWRUXRGDNP X]YDQMVNL SODãW
W]Y$XVWULMVNHNXOHUHJLVWULUDQR MH SHWJUDÿHYLQVNLKID]DXUDVSRQXRGVWSU.UGRVW
þLPH VXSRWDNQXWD LVWUDåLYDQMDSRG]HPOMDX]YDQMVNLSODãW JUDÿHYLQH2WNULYHQR MHQHNROLNR
DUWHIDNDWD YHOLNH YULMHGQRVWL RG NRMLK MH SR SLWDQMX IRUWLILNDFLMD ]QDþDMDQ NRPDG WHJXOH V
SHþDWRP 1HURQLV &ODYGL 3DQVLDQD RWNULYHQ X QDGRJUDÿHQRP GLMHOX QDMVWDULMHJ ]LGD ãWR
SRWYUÿXMH QDGRJUDGQMX NRMRM MH GRQMD JUDQLFD NUDM GUXJH SRORYLFH  VW 6OXþDMQLP
XUXãDYDQMHPXQXWDUQMHJSODãWD.DãWHODSULOLNRPLVWUDåLYDQMDL]LãDRMHQDYLGMHORVWDULMLEHGHP
JUDÿHQ RG PDQMLK SUDYLOQLK NOHVDQDFD X WHKQLFL RSXV LQFHUWXP =DWHþHQD VLWXDFLMD
QHRGROMLYRSRGVMHüDQDSDUDOHOQHEHGHPHUHJLVWULUDQHX]D]DSDGQLLMXåQLSRWH]ãWRLPSOLFLUD
QMLKRYRSUXåDQMHLGDOMHXVPMHUXVMHYHURLVWRND
2WNULüHP WUDVH GYDMX EHGHPD QD MXJR]DSDGQRM L MXåQRM VWUDQL QHJLUDQD MH WH]D R
DQWLþNRPIRUXPXQD9HORMSODFL)RUXPVHQDOD]LRLVWRþQLMHXJUDGXþHPXXSULORJVYMHGRþL
QDOD] X SURVWRUX ÄULEQMDND³ LVSRGJDOHULMH6WDQLü ,]QDG ]DWUSDQRJ UDQRDQWLþNRJ " EHGHPD
SRORåHQH VXPDVLYQH SORþH X NRMLPD VH QDOD]L IUDJPHQWRP SROXVWXSD QDGVYRÿHQL NDQDO ]D
RERULQVNHYRGHNRMHSRGQRXOLFHWHNXL]JUDGD7DELXOLFDPRJODELWLJODYQLÄGHNXPDQ³NRML
VSDMDLVWRþQDL]DSDGQDJUDGVNDYUDWD8WRPNRQWHNVWXVSRPHQXWDNDVQRDQWLþNDNXODVWDMDOD
ELQDMXåQRPERNXYUDWDRVLJXUDYDMXüLXOD]
.RQFHQWUDFLMDDQWLþNHDUKLWHNWXUHWHUPHLYMHåEDOLãWHDNDVQLMHVWDURNUãüDQVNDED]LOLND
QD SURVWRUX NDWHGUDOH L QHãWR VMHYHUQLMH RG QMH WUJ .DPSOLQ XND]XMX QD PRJXüL SRORåDM
IRUXPD-HGQDRGSUHWSRVWDYNLMHVWGDVHIRUXPQDOD]LRVMHYHUQRRGNDWHGUDOHQDVSRMXJODYQLK
ULPVNLKXOLFDX]OXNXQDãWRSUHPD00DNDUXQXXND]XMXSURQDÿHQLRVWDWFLDUKLWHNWXUHL]
VW SU .U JUDÿHQH RG SUDYLOQLK NOHVDQDFD VDYUãHQH L]RGRPLMH X WHKQLFL RSXV TXDGUDWXP
NDUDNWHULVWLþQRM ]D MDYQH JUDÿHYLQH ,QGLNDWLYDQ MH L VORM JUDÿHYLQVNRJPDWHULMDOD X IXQNFLML
SULSUHPH]DSRGQLFXYHOLNHSRYUãLQHVXORPFLPDDPIRUDJUþNRLWDOVNHSURGXNFLMHLQHNROLNR
L]OL]DQLKNDPHQLKSORþDLRVWDWNRPVWXEHNRMLLGXXSULORJL]QHVHQRMSUHWSRVWDYFL
5LPVNLJUDG.XULN L]UDVWDR MHQDDXWRKWRQRMSRGOR]LQDPMHVWXSUHGDQWLþNRJQDVHOMD
XWYUÿHQRJPHJDOLWVNLP IRUWLILNDFLMDPD SUYD ID]D'XNWXVDQWLþNLKEHGHPDGREULPGLMHORP
SUDWH QRYLMH IRUWLILNDFLMVNH L DUKLWHNWRQVNH VWUXNWXUH SD VHPRåH SUHWSRVWDYLWL L ]DGUåDYDQMH
 KWWSZZZQRYLOLVWKU.XOWXUD2VWDOR8UEDQL]DP.UNDRGDQWLFNRJGREDGRUDQRJVUHGQMHJYLMHND
 KWWSZZZQRYLOLVWKU.XOWXUD2VWDOR8UEDQL]DP.UNDRGDQWLFNRJGREDGRUDQRJVUHGQMHJYLMHND
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DQWLþNRJ UDVWHUD XOLFD 2ELODVNRP JUDGVNLK IRUWLILNDFLMD V YDQMVNH VWUDQH PRJX VH YLGMHWL
RVWDWFL RULJLQDOQLK DQWLþNLK GLRQLFD LOL GLMHORYL JUDÿHQL RG VHNXQGDUQRXSRUDEOMHQLK EORNRYD
NRMLVXELOLXVDVWDYXDQWLþNRJEHGHPD2VLPEHGHPDL]SUYHID]HSRWYUÿHQHVXSRSUDYNHLOL
XþYUãüLYDQMH EHGHPD VUHGLQRP  VW SU .U GUXJD ID]D NDG MH JUDG GRãDR SRG ULPVNX
XSUDYX R þHPX VYMHGRþL SURQDÿHQL QDWSLV 0RJXüH MH SUHWSRVWDYLWL L QHNH LQWHUYHQFLMH QD
GRWUDMDOLPGLRQLFDPD]DSDGQRJ L MXåQRJSRWH]D WUHüD ID]D"XGUXJRMSRORYLFL VW ãWR MH
PRJXüH SRYH]DWL V QMLKRYLP VWDULMLP QHJLUDQLP VHJPHQWLPD .UDMHP  VW FDUVNL RILFLM X
5LPX L]GDR MH HGLNW R REYH]L SRSUDYND L JUDGQMH EHGHPD þLML MH HIHNW RVLP X .XULNX
UHJLVWULUDQQDIRUWLILNDFLMDPD7DUVDWLNHPRJXüH-DGHUDLGUXJLKJUDGRYDQDREDOLNRMLVXXWR
YULMHPH SRSUDYOMDOL L XþYUãüLYDOL JUDGVNH EHGHPH 8 .XULNX MH L]YHGHQ RELPDQ ]DKYDW
SRSUDYOMDQMD ]DSXãWHQLK EHGHPD þHWYUWD ID]D NRML VH PRåH SUDWLWL LVSRG UD]LQH SORþQLND
MXåQR RG 9HOH SODFH L X SURVWRULPD PX]HMD  ODSLGDULMD 6WDQLü EDUD 9ROVRQLV L QMLKRYX
SRG]HPOMX6UHGQMHYMHNRYQLLUHQHVDQVQLEHGHPLQHQDVODQMDMXVHQDNDVQRDQWLþNLLSRGLJQXWL
VX L]YDQ DQWLþNRJ XUEDQRJ DUHDOD 8 SURVWRUX L]PHÿX QMLK DUKHRORãNLP LVWUDåLYDQMLPD
RWNULYHQRMHSRVWRMDQMHXUEDQRJWNLYDNRMHVHGLMHORPSULVORQLORQDVWDULMHDQWLþNHIRUWLILNDFLMH
3RVOMHGQMDDQWLþNDWUDQVIRUPDFLMDSHWDID]DPRåHVHSULSLVDWL-XVWLQLMDQRYXYUHPHQXNDGVH
X]LVWRþQLEHGHPGRJUDÿXMHSURWLKL]PD
$QDOL]D RþXYDQLK GLRQLFD EHGHPD GR]YROMDYD SUHWSRVWDYNX GD VX VH NRG JUDGQMH
ULPVNRJ .XULND RVLP EORNRYD QDPLMHQMHQLK QMLKRYRM JUDGQML REOLNRYDQLK X RGUHÿHQLP
SURSRUFLMDPDNRULVWLOLLEORNRYLUDQLMLKOLEXUQVNLKEHGHPDL]YHGHQLKXWHKQLFLRSXVVLOLFHXP
9HOLNHEORNRYHVQDJODãHQRPEXQMRPEH]DQDWLUR]HRSXVVLOLFHXPþHWYUWDPDQLUDPRJXüHMH
YLGMHWL LQ VLWX QD VMHYHUQRP L MXJRLVWRþQRP SRWH]X *UDGQMD WHKQLNRP RSXV TXDGUDWXP
SULPLMHQMHQD QD VMHYHUR]DSDGQRP VHJPHQWX XND]XMH QD QHãWR NDVQLMX DGDSWDFLMX GUXJD
SRORYLFDVWSU.U LOLSRþHWDNVWSR.U1DNQDGQHSRSUDYNHSRWYUÿXMH WHKQLNDRSXV
LQFHUWXP L]YHGHQD QD GYD QDþLQD1D MXJR]DSDGQRP GLMHOX X GDQDãQMHP ODSLGDULMX 6WDQLü
RVWDWFLUDQLMHJEHGHPDVYDQMVNLPNRQWUDIRULPDQDþLQRP JUDGQMHXVORMHQLPEORNRYLPDPDQMLK
GLPHQ]LMD XND]XMX QD JUDGQMX RG  VW SD QDGDOMH *UDGQMD QHXVORMHQLP L QHSUDYLOQLP
EORNRYLPDPRåH VH SULSLVDWL NDVQRM DQWLFL NUDM  GR  VW D RWNULYHQD MH QD XQXWDUQMHP
MXJR]DSDGQRPLMXåQRPSRWH]XWHXQXWDUQMLPOLFLPDVWDULMLKIRUWLILNDFLMD
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)XOILQXP)XOILQXP
)XOILQXPMHL]JUDÿHQNDRSODQLUDQLJUDGX VWQDREDOLXYDOH6HSHQQHGDOHNRVWDULMHJ
JUDGLQVNRJQDVHOMDGDQDV2PLãDOMNRMHQLMHXGRYROMDYDORQRYLPVWDQGDUGLPD
(SLJUDIVND SRWYUGD LPHQD JUDGD  PXQLFLSLXP )XOILQXP  QDOD]L VH QD QDWSLVX R
SREROMãDQMX NDSDFLWHWD YHü SRVWRMHüHJ YRGRYRGD ]DVOXJRP FDUD 'RPLFLMDQD þLPH VH
LVNOMXþXMH3WROHPHMHYDYDULMDQWDĭȠȣȜĳȓȞȚȠȞ,,WM)XOILQLXP7HNVWQDWSLVDVYMHGRþLR
SRVWRMDQMX VWDULMHJ YRGRYRGD X JUDGX NRML YHü QRVL HSLWHW )ODYLD ]ERJ þHJD VH VWMHFDQMH
PXQLFLSDOLWHWDPRåHSRYH]DWLV9HVSD]LMDQRP
*UDGLQVNR QDVHOMH V L]QLPQR YDåQLP VWUDWHãNLP SRORåDMHP QD ODNR EUDQMLYRM NOLVXUL
L]PHÿX2PLãDOMVNRJSROMDL]DOMHYDLPDORMHSULURGQXOXNX]DãWLüHQXRG YMHWURYDXSRGQRåMXL
L]YRU SLWNH YRGH ãWR MH ELOR RG SUHVXGQH YDåQRVWL ]D ]QDþDM L SURVSHULWHW SUDSRYLMHVQH
]DMHGQLFH )HUWLQDWD ,DNR XQXWDUQMD RUJDQL]DFLMD åHOMH]QRGREQH JUDGLQH QLMH HJ]DNWQR
SRWYUÿHQDQDWHPHOMXDQDORJLMDPRJXVHSUHWSRVWDYLWLSROXSUVWHQDVWHNRPXQLNDFLMHQDMXåQRP
GLMHOX V UDGLMDOQLPSUDYFLPDNRML VXYRGLOL RG WUJDX VUHGLãWXJUDGLQHGR UHFLQNWDEHGHPD L
JUDGVNLK XOD]D 3RVWRMDQMH IRUWLILNDFLMD L] WRJ YUHPHQD QLMH DUKHRORãNL SRWYUÿHQR DOL LK MH
DQDORJLMRP VD VYLP JUDGLQVNLP QDVHOMLPD ORJLþQR SUHWSRVWDYLWL 'D MH DXWRKWRQR QDVHOMH
QDVWDYLOR åLYRW X YULMHPH JUDGQMH QRYRJD JUDGD X XYDOL 6HSHQ 6DSDQ MH QHXSLWQR ãWR
SRWYUÿXMXRSVHJRPVNURPQDDUKHRORãNDLVWUDåLYDQMDQDWUJX6PLWLUFHPHWHULXPLXFUNYLVY
0DULMHNRMD VHQDQMHPXQDOD]L1DOD]L IUDJPHQDWD åHOMH]QRGREQHPDWHULMDOQHNXOWXUH YHOLN
EURMDUKLWHNWRQVNLKDUWHIDNDWD LRQLKNHUDPLþNHSURGXNFLMH L] UDQRFDUVNRJD LNDVQRDQWLþNRJD
GREDXSXüXMHQDNRQWLQXLWHWQDVHOMDQDJUDGLQLRGåHOMH]QRJGREDSUHNRFLMHOHDQWLNHEDUHP
GR  VW0RåH VH SUHWSRVWDYLWL GD MH ULMHþ R GYRMQRP QDVHOMX ULPVNRP JUDGX L SRVWXSQR
URPDQL]LUDQRM DXWRKWRQRM JUDGLQL þLMH VH UD]OLNH YUHPHQRP XEODåDYDMX D VWDQGDUGL åLYRWD
KDUPRQL]LUDMXMHULKSRNULYD]DMHGQLþNLPXQLFLSDOLWHW
)XOILQXPMH L]JUDÿHQNDRSODQLUDQRQDVHOMHVRUWRJRQDOQRPPUHåRPNRPXQLNDFLMDD
SULJUDGVNH SURPHWQLFH SRYH]LYDOH VX JUDG V DJHURP L GYMHPD QHNURSRODPD .XULORYR L
6LQLãNH 2SüD PRUIRORJLMD XYDOH XYMHWRYDOD MH IRUPLUDQMH X]GXåQRJD JUDGD NRMHP MH X
VUHGLãWXELRIRUXPGXåLPSURþHOMHPRNUHQXWSUHPDPRUX1DWHPHOMXGRVDGDãQMLKLVWUDåLYDQMD
PRåH VH UHüLGD VH JUDGSURWH]DRGR UWD=DJODY NRML MH ãWLWR VMHYHUQLGLRXYDOHRGYMHWURYD
=DSDGQLMHRG IRUXPDDQWLþNLRVWDFL UHODWLYQREU]RQHVWDMXGRN LPVH WUDJRYLPRJXSUDWLWLX
SUDYFX VMHYHUR]DSDGD 6MHYHUQR RG IRUXPD QDOD]L XND]XMX QD NDVQRDQWLþNH LQWHUYHQFLMH
 0%RORQLü  ,äLF5RNRY $XWRULVPDWUDMX OHåLãWDNDPHQDQDSROXRWRNX(UWNOMXþQLP]D L]ERU
ORNDFLMH
 '5HQGLü0LRþHYLü
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DGDSWDFLMH LOL NRQWLQXLWHW JUDGD" D QHãWR ]DSDGQLMH QDOD]L VH FHQWDU VWDURNUãüDQVNRJ
NRPSOHNVD FUNYDQD0LULQDPDVO
6O6DWHOLWVNLVQLPDN)XOILQXPDV2PLãOMHP
2SVHåQD JUDGQMD QD FLMHORP JUDGVNRP SRGUXþMX UHJLVWULUDQD MH SULOLNRP LVWUDåLYDQMD
NRMH MH  JRG SURYRGLOD $ )DEHU 7RP MH SULOLNRP RWNULYHQ SRORåDM IRUXPD V
NDSLWROLMHPWDEHUQDPDLED]LOLNRP]DWLPVWDPEHQHþHWYUWLLJUDGVNHYLOHDSUHPDLVWRþQRP
GLMHOX QDVHOMD RVWDFL WHUPDOQRJ NRPSOHNVD VWDPEHQRJRVSRGDUVNLK REMHNDWD OXþND
LQIUDVWUXNWXUD V WUJRYDþNLP GLMHORP L YRGRYRG .DNR MH RSVHJ LVWUDåLYDQMD ELR UHODWLYQR
VNURPQRJRELPDGRVDGQLMHXWYUÿHQRSRVWRMDQMH IRUWLILNDFLMDNRMHMHORJLþQRRþHNLYDWLDNR
QHSULOLNRPRVQLYDQMDJUDGDRQGDXYULMHPHNUL]DNRMHVXXVOLMHGLOHRGGUXJHSRORYLFHVW8
SULORJWRPXLGHSRGL]DQMHEL]DQWVNHXWYUGH"XVDPRMOXFLãWRJRYRULRYDåQRVWLORNDFLMHQD
NRMRM MH ELR SRGLJQXW )XOILQXP.DG MH JUDG SUHVWDR IXQNFLRQLUDWL NDR XUEDQR QDVHOMH QLMH
PRJXüHSUHFL]QRRGUHGLWL)DEHUQDRVQRYXQRYFD .RQVWDQWLQDL*UDFLMDQDÄQDSXãWDQMH³GDWLUD
XVDPNUDMVW6PDWUDGDMHQDPMHVWXJUDGDQDVWDODSRVWDMDEL]DQWVNHYRMVNHDNDRSRWYUGX
QDYRGL L]JUDGQMX NDVWUD XQXWDU JUDGVNRJ SHULPHWUD ãWR SUHPD QMRM SRGXSLUH L -XVWLQLMDQRY
QRYDFSURQDÿHQXMHGQRPRGWRUQMHYDXWYUGH
,]JUDGQMD NDVWUD XQXWDU JUDGD QH ]QDþL GD MH RQ ELR QDSXãWHQ YHü GD MH SUHWUSLR
RGUHÿHQH SURPMHQH ãWR MH VOXþDM V YHüLQRP SURPDWUDQLK JUDGRYD QD REDOL 7UDQVIRUPDFLMD
JUDGRYDXNDVQRMDQWLFLRELþQR]DSRþLQMHXYRÿHQMHPQRYLKVDGUåDMDDILUPDFLMRPNUãüDQVWYD
ãWR MH VOXþDM L V )XOILQRP X NRMHPX VH QD ]DSDGQRM ÄSHULIHULML³ JUDGL UDQRNUãüDQVNL VNORS
0LULQH =DSRþLQMH XNRS XQXWDU JUDGVNH SRYUãLQH UHGXFLUD VH QDVHOMHQL SURVWRU L JUDGH
IRUWLILNDFLMVNL NRPSOHNVL QD NOMXþQLP PMHVWLPD ãWR MH X )XOILQXPX ELOD OXND 8 SULORJ
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
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NRQWLQXLWHWX åLYRWD QDVHOMD LGX L LVWUDåLYDQMD QD IRUXPX NRMD SRND]XMX RSDGDQMH NYDOLWHWH
åLYRWD X  VW DOL L NRULãWHQMH SURVWRUD SRWYUÿHQR QDOD]RP GUYHQLK DQHNVD VYRMVWYHQLK
NDVQRDQWLþNLPLQWHUYHQFLMDPD
&UHVNRORãLQMVNL DUKLSHODJ MH RG DQWLþNLK YUHPHQD ELR MHGQD RG NOMXþQLK WRþDND
MDGUDQVNRJ SORYQRJ SXWD NRML MH SRYH]LYDR EDOWLþNH REDOH V DQWLþNLP PHGLWHUDQVNLP
NXOWXUDPD ,DNR VX &UHV L /RãLQM NRG 3WROHPHMD QD]QDþHQL NDR MHGDQ RWRN ±ǹȥȠȡȡȠȢ
$SVRUURVYMHURMDWQRVXNDQDOQDSUHYODFLL]PHÿXQMLKSURNRSDOL/LEXUQLDNDVQLMHSURãLULOLL
SURGXELOL5LPOMDQL 9DåQRVW RWRNDYHü X EURQþDQRP L åHOMH]QRPGREXSRWYUÿXMH RWNULüH
SUDSRYLMHVQHOXNHX%LMDUX VMHYHUQDXYDOD2VRUD
3RGULMHWORLPHQDRWRND$SVêUWLGHVQrVRLWXPDþLVHQDUD]QHQDþLQHDQDMSULYODþQLMDMH
LQWHUSUHWDFLMD NUR] OHJHQGX R VODYQLP JUþNLP PRUHSORYFLPD $UJRQDXWLPD L] .ROKLGH
$SRORQLMH5RGVNL$UJRQDXWLFD,,,XNRMRMMH]DELOMHåHQQMLKRYVXNREV$SVLUWRP
0HGHMLQLPEUDWRP$UJRQDXWLVXJDQDSUHYDUXXELOLLRVDNDüHQRWLMHOR]DNRSDOLXQDVHOMXNRMH
QRVLQMHJRYRLPH$SVRU$SVRURVNDRLRWRFL$SVLUWLGLWHQDURG$SVLUWHMFLLOL$SVLUWL
$UKHRORãND LVWUDåLYDQMD RWNULOD VX LQWH]LYQX YH]X RWRND V JUþNLP NUR] WUJRYDþNX
UD]PMHQX 3ORYLGED VH ]ERJ VLJXUQRVWL RGYLMDOD MXåQLP REDODPD RWRND ãWR MH ELR UD]ORJ
RVQLYDQMX QDVHOMD RG SUDSRYLMHVWL QD YDQMVNRM VWUDQL RWRND =D QDG]RU SURPHWQLK SXWRYD
VOXåLOHVXEURMQHJUDGLQHNRMLKMHQD&UHVX]DELOMHåHQRDQD/RãLQMX
3UYH XUEDQH DJORPHUDFLMH SRMDYOMXMX VH QDNRQ ULPVNRJ RVYDMDQMD D SR NROLþLQL
DUKHRORãNLKQDOD]DNRMLVXSRWYUGDLQWHQ]LWHWDQDVHOMHQRVWLL]GYDMDMXVH$SVRUXV L&UHSVDNDR
GYD ]QDþDMQLMD VUHGLãWD QD RWRNX $SVRU MH ELR QDMYHüH L QDMEROMH XWYUÿHQR QDVHOMH XMHGQR
VUHGLãWHSRPRUVNLKL WUJRYDþNLKDNWLYQRVWLþLMD MH OXNDELODVWDQLFDULPVNHPRUQDULFH =D
YULMHPH-XVWLQLMDQRYHUHNRQNYLVWHXIXQNFLMLQDG]RUDSURPHWQLKSXWRYDL]JUDÿHQHVXXWYUGHQD
RWRþLüX3DODFROXLVWRþQRRG9HORJ/RãLQMDLMXåQRRGRWRND&UHVDLQD6Y3HWUXNRG,ORYLND
MXåQRRGRWRND/RãLQMD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ELVNXSLMLX$SVRUXRVQRYDQRMJRGQDVLQRGLX6DORQLNRMD MHSRVWRMDODJRWRYR MHGQR L
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þHWYHURNXW NRMHPX EL MXåQD JUDQLFD ELOD RGUHÿHQD VSRPHQXWLP NXODPD SULO 
8NROLNR VH SULKYDWL QMH]LQD SUHWSRVWDYND SRGL]DQMHP QRYRJ EHGHPD  GLMDWLKL]PH JUDG EL
SRSULPLRSUDYLODQþHWYHURNXWQLREOLN7;9,,F
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TXDGUDWXPRGGYDOLFDVLVSXQRPHPSOHNWRQ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SREROMãDYDQMHREUDPEHQLKVYRMVWDYDGRJUDÿHQHVX LP LVWXUHQHþHWYUWDVWHNXOHSULVORQMHQHX]
YDQMVNROLFH
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WHãNR ORFLUDWL JUDGVNH XOD]H QD LVWRþQRP SRWH]X EHGHPD NRML MH VYRMX XORJX L]JXELR QDNRQ
QDSDGD ĈHQRYHåDQD NDG VH UHGXFLUDOD JUDGVND SRYUãLQD L DQWLþNL EHGHP SRVOXåLR NDR
JUDÿHYLQVNLPDWHULMDO=DVDG MHPRJXüHSUHWSRVWDYLWL QHNROLNRJUDGVNLKYUDWD'YRMD VXELOD
LVKRGLãWHSUHWSRVWDYOMHQRJJODYQRJÄGHNXPDQD³LVSDMDODGYD]QDþDMQDNXOWQDNRPSOHNVDQD
]DSDGQRMVWUDQLVDPRVWDQVY0DULMHRG$QÿHODDQDLVWRNXUDQRNUãüDQVNLHSLVNRSDOQLVNORSL]
VWX]NRMHJDMHLNDVQRDQWLþNDQHNURSROD.DNRMHQDLVWRNXJUDG VRWRNRPELRSRYH]DQ
WHN XVNLP UXNDYFHP NRML VH ]ERJ QDVLSDYDQMD WHUHQD GDQDV VODER YLGL SRVWRMDQMH YUDWD X
EOL]LQL MHRSUDYGDQR 2GMXåQLKYUDWDPRUVNLK WHNDR MHJODYQLÄNDUGR³SUHPD6Y3HWUX
FUNYLVDVDPRVWDQRPXSUDYFXOXNHJGMHMHORJLþQRSUHWSRVWDYLWLEDUHPMRãMHGQDYUDWD
8GRVDGDãQMLPLVWUDåLYDQMLPDNDRJODYQDNRPXQLNDFLMDSRYH]QLFDNRSQHQLKSXWRYDV
FUHVNH L ORãLQMVNH VWUDQH R]QDþHQD MH RQD NRMD GLMHORP SUDWL GDQDãQMX JODYQX JUDGVNX
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XOLFX Ä'HNXPDQ³ MH HNVFHQWULþQR SRVWDYOMHQ MHGQDNR NDR L IRUXP ORFLUDQ QD SURVWRUX
GDQDãQMHJ WUJD LVSUHG NDWHGUDOH þLMH VH SRSORþHQMH PRåH L GDQDV YLGMHWL RNR ]JUDGH
0X]HMD $UKLWHNWRQVNHVWUXNWXUHRWNULYHQHQDJRUQMRMVMHYHUQRMVWUDQLIRUXPDQDPMHVWX
VDGDãQMH ORÿH - ûXV5XNRQLü SUHSR]QDOD MH NDR RVWDWNH KUDPD L NXULMH ED]LOLNH XUEDQH"
LVSRGNRMHVHSUXåDVSRPHQXWDJODYQDNRPXQLNDFLMDXVPMHUXVWDURNUãüDQVNRJHSLVNRSDOQRJ
NRPSOHNVD 6Y 0DULMH SULO  1D WHPHOMX XWYUÿHQRJ VPMHUD SUXåDQMD ÄGHNXPDQD³
PRåHVHSUHWSRVWDYLWLSUXåDQMHRVWDOLKNRPXQLNDFLMDYRGHüLUDþXQDRWRPHGDMHULPVNLJUDG
QDVOLMHGLRLQHSUDYLOQRVWLVWDULMHJQDVHOMD
1DãLUHPSURVWRUXUHJLVWULUDQHVXSUDSRYLMHVQHJRPLOHNRGLVWRþQRJSULOD]DQDVHOMXD
SRVWRMH LQGLFLMH R SUDSRYLMHVQLP XNRSLPD L QD ]DSDGQRM SHULIHULML QDVHOMD 5DQRDQWLþND
QHNURSRODQDOD]LODVHQDORãLQMVNRMVWUDQLNRGPRVWD%LODMHXIXQNFLMLRGYUHPHQD$XJXVWDGR
.DOLJXOH ãWR SRWYUÿXMX QDOD]L D QLMH LVNOMXþHQR QMHQR NRULãWHQMH L GR UDQRNUãüDQVNRJ
UD]GREOMD NDG MH GRãOR GR IRUPLUDQMD QRYH QHNURSROH X] ED]LOLNX VY0DULMH NRG GDQDãQMHJ
JUREOMD 3RWYUGD VWDJQDFLMH JUDGD X NDVQRM DQWLFL  L  VW VX XNRSL XQXWDU JUDGVNLK
EHGHPD QD GYLMH ORNDFLMH -HGQD MH X EOL]LQL IRUXPD D GUXJD X] ED]LOLNX VY 0DULMH QD
GDQDãQMHP JUREOMX ,] YUHPHQD VHREH QDURGD MHGQD VH QDOD]L QD SRþHWNX SXWD ]D%LMDU NRG
XOD]DXJUREOMH
3UDSRYLMHVQR XWYUÿHQR OLEXUQVNRQDVHOMH$SVRU QDVWDOR MH QD MXåQRM VWUDQL RWRNDNDR
RGUD] SRPRUVNH DNWLYQRVWL VWDQRYQLãWYD RULMHQWLUDQRJ QD WUJRYLQX L GUXJH JRVSRGDUVNH
GMHODWQRVWL NRMH SUDWH OXþND QDVHOMD 6YRM ]QDþDM GXJXMH SRYROMQRP JHRJUDIVNRP SRORåDMX
]DKYDOMXMXüLNRMHPVXQMHJRYL VWDQRYQLFLRVWYDULYDOLNRQWDNWH VKHOHQLVWLþNLPVYLMHWRPþLPH
VX RVLJXUDOL PDWHULMDOQL L NXOWXUQL XVSRQ ãWR MH ELR L UD]ORJ SUHUDVWDQMD X XUEDQL FHQWDU ]D
YULMHPH ULPVNH YODVWL .RQWLQXLWHW QDVHOMD SRWYUÿHQ MH L X NDVQRDQWLþNRP UD]GREOMX ãWR VH
RVLP]QDþDMXRVRUVNHOXNHPRåHSULSLVDWLLL]ROLUDQRPSRORåDMXNRMLMHRGJRYDUDRVWUDWHãNLP
XYMHWLPDXYUHPHQXEL]DQWVNHXSUDYH ,DNRVHRVRUVNDELVNXSLMDVSRPLQMHRGSUYHSRORYLFH
VWPRQXPHQWDOQLVDNUDOQLVNORSRNRSUYHNDWHGUDOHVY0DULMHYMHURMDWQRMHQDVWDRYHüXVW
1D JUDGVNRP SURVWRUX RWNULYHQL VX SRORåDML IRUXPD L MDYQLK ]JUDGD WUDVH JODYQLK
NRPXQLNDFLMD NDQDOL]DFLMH L YRGRYRGD ,VWUDåLYDQMD VX SRND]DOD NRQFHQWUDFLMX
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UHSUH]HQWDWLYQLKREMHNDWDXMXåQRPGLMHOXJUDGDJGMHMHYMHURMDWQRELODLVWDPEHQD]RQDGRN
MHVMHYHUQDYMHURMDWQRELODUH]HUYLUDQD]DREUDQXLVNODGLãWHQMH
1D SULPMHUX $SVRUD PRåH VH SUDWLWL NRQWLQXLWHW XWYUÿLYDQMD RG SUDSRYLMHVQRJ GR
NDVQRDQWLþNRJ UD]GREOMD D ]D SRVOMHGQMH MH SUHWSRVWDYOMHQD UHGXNFLMD JUDGVNH SRYUãLQH QD
VMHYHUQRM L LVWRþQRM VWUDQL JUDGD SRGL]DQMHP QRYRJ EHGHPD X IXQNFLML GLMDWLKL]PH 1D
SUDSRYLMHVQHEHGHPHSUYDID]DQDVODQMDMXVHDQWLþNLNRMLVHLGDQDVPRJXSUDWLWLQDQHNLP
GLRQLFDPD 3UVWHQDVWLEHGHPLJUDÿHQLXWHKQLFLRSXVVLOLFHXP SUYDPDQLUDSRVOXåLOLVXNDR
WHPHOMPHJDOLWVNLPSUHGULPVNLPEHGHPLPDQDVWDOLPDSRGXWMHFDMHPKHOHQLVWLþNRJNXOWXUQRJ
NUXJD PRJXüH NUDMHP  LOL X  VW SU .U GUXJD ID]D 1RYH IRUWLILNDFLMH JUDÿHQH VX
RJURPQLPNDPHQLPEORNRYLPDXWHKQLFLRSXVTXDGUDWXPþLMLVXRVWDWFLYLGOMLYLQDLVWRþQRM
VWUDQL SRUHG GDQDãQMHJD JUREOMD L QD VDPRP XOD]X X JUDG VD ]DSDGQH VWUDQH 3URPMHQH X
WHKQLFL JUDGQMH YLGOMLYH X REOLNRYDQMX OLFD L VSRMHYD PRQXPHQWDOQLK EORNRYD XND]XMX QD
NDVQLMHDGDSWDFLMHQDVWDOHSULMH ULPVNHYODVWL WUHüD ID]D8 ULPVNRGRED REQDYOMD VHSUVWHQ
SUDSRYLMHVQLK EHGHPD EH] SURPMHQH WUDVH þHWYUWD ID]D8 JUDGQML VH NRULVWH QHãWRPDQML L
SUDYLOQLMHREOLNRYDQLEORNRYLLåEXNDNDRYH]LYRWHKQLNDRSXVTXDGUDWXPULPVNDYDULMDQWD
8NDVQRMDQWLFLGROD]LGRQRYLKWUDQVIRUPDFLMDSHWDID]DREQDYOMDMXVHGRWUDMDOHGLRQLFHX
WHKQLFLRSXV LQFHUWXP L GRGDMX þHWYUWDVWH NXOH X] YDQMVNR OLFH EHGHPD ãWR MH SRWYUÿHQRQD
MXåQRPSRWH]XJGMHMH)DEHURWNULODMHGQXLSUHWSRVWDYLODGYLMHNXOH3RWYUÿHQDMHNXWQDNXOD
QD MXJRLVWRNX WH SUHWSRVWDYOMHQD NRPSOHPHQWDUQD QD MXJR]DSDGX L MHGQD QD GLMHOX L]PHÿX
YUDWDLMXJRLVWRþQHNXOH
.UHNVD.UHSVD&UH[D&UHSVD
.UHNVD VH YMHURMDWQR QDOD]LOD QD PMHVWX GDQDãQMHJD JUDGD &UHVD X GQX GREUR
]DãWLüHQRJ]DOMHYDQD]DSDGQRMVWUDQLLVWRLPHQRJRWRND6UHGLãQMLSRORåDMQDRWRNXLSRYROMQD
SR]LFLMDQDSRPRUVNRMNRPXQLNDFLMLRVLJXUDOLVXMRMXORJX]QDþDMQRJFHQWUD
,PHJUDGD]DELOMHåHQRXREOLFLPD&UH[L 3OLQLMH,,,LȀȡȑȥĮ 3WROHPHM,,
SRWMHþH L] SUHGULPVNRJ YUHPHQD L QH PRåH VH REMDVQLWL JUþNLP L ODWLQVNLP MH]LþQLP
VUHGVWYLPD 3 âLPXQRYLü VPDWUD GD WRSRQLP &UHV VSDGD X JUXSX RQLK NRMLPD MH PRWLY
LPHQRYDQMD QDVWDR QD WHPHOMX L]JOHGD WOD LHVTXHUHS µOLWLFD¶ .UHNVD MH NDR L $SVRU
VWHNODPXQLFLSDOLWHW]DYULMHPH$XJXVWDLOL7LEHULMD
8ELNDFLMDDQWLþNH.UHNVHMRãXYLMHNMHSUHGPHWUDVSUDYH.DNRVHSUHPDYLãHDXWRUDX
WNLYX GDQDãQMHJD JUDGD &UHVD QH PRåH SUHSR]QDWL SUDYLODQ UDVWHU ULPVNLK NRPXQLNDFLMD X
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VWUXþQRMOLWHUDWXULXJODYQRPMH]DVWXSOMHQDSUHWSRVWDYNDGDVHULPVNLJUDGQDOD]LRQDEUGXVY
%DUWRORPHMD %DUWXOD JGMH VX RWNULYHQL QDOD]L L] SUDSRYLMHVQRJ L ULPVNRJ UD]GREOMD $
0RKRURYLþLü MH NDR DUJXPHQW ]D WDNYX XELNDFLMX X]HR þLQMHQLFX NDNR QHPD SULPMHUD
QRYRQDVWDORJ ULPVNRJ QDVHOMD QD SRGUXþMX EH] SUDSRYLMHVQRJ VORMD ,]RVWDQDN RVWDWND
ULPVNHVWDPEHQHDUKLWHNWXUHRVLP6LOYDQRYDKUDPD"WH]XRDQWLþNRM.UHNVLQDPMHVWXLOLUVNH
JUDGLQHþLQLXSLWQRP2WNULüH DQWLþNRJ)XOILQDSRGLJQXWRJ L]YDQ]RQHSUDSRYLMHVQHJUDGLQH
RWYDUDPRJXüQRVWVOLþQRJUD]YRMD.UHNVH8 SULORJWRPHLGXUHFHQWQDLVWUDåLYDQMDQDSURVWRUX
JUDGD&UHVD X NRMLPD VX RWNULYHQL RVWDWFL DQWLþNH DUKLWHNWXUH ]LGRYL L RVWDFL SRSORþHQMD X
8OLFLNDSHWDQD1LNROH'UDåHEU DSDåOMLYLPSURPDWUDQMHPUDVSRUHGDNRPXQLNDFLMDVO
 LGHMD R QHSRVWRMDQMX SUDYLOQRJ UDVWHUD WDNRÿHU MH XSLWQD RVRELWR X VMHYHUQLMHP GLMHOX
GDQDãQMHJQDVHOMDSRYLãHFUNYHVY6LGDUDXNRMHPMHLVWRLPHQDXOLFDPRJODQDVOLMHGLWLWUDVX
JODYQHULPVNHNRPXQLNDFLMH
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1DVWDQMHQRVWSURVWRUDPRåHVHSUDWLWLRGSUDSRYLMHVWLRþHPXVYMHGRþHRNROQHJUDGLQH
RG NRMLK MH RQD VPMHãWHQD VMHYHURLVWRþQR QD EUGX VY %DUWRORPHMD ELOD SRYLMHVQR LVKRGLãWH
DQWLþNRJD JUDGD .UHNVH 6WUDWHãNL SRORåDM JUDGLQH RPRJXüDYDR MH /LEXUQLPD QDG]RU
SORYQLK SXWRYD .YDUQHUD L .YDUQHULüD &UHVNH OXNH L XYDOH 0HUDJ WH MH RþLWR ELR UD]ORJ
NRQWLQXLWHWD åLYRWD QD JUDGLQL ãWR SRWYUÿXMH RWNULüH 6LOYDQRYD åUWYHQLND /RJLþQR MH
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SUHWSRVWDYLWL L SRVWRMDQMH HPSRULMD X EOL]LQL OXNH 3LWRPH SDGLQH ]DãWLüHQH RG XGDUD EXUH L
RELODQL]YRUYRGHXREOLåQMHP3LVNHOXX]PDQMHL]YRUHXVDPRMJUDGVNRMOXFL.UXãLMDELOLVX
SUHGXYMHW ]D QDVWDQDNJUDGD NRML MH SUHX]HR LPHQDVHOMD QD JUDGLQL X] VMHYHUQL UXE FUHVNH
OXNHGXJH RNRP D ãLURNH P /XND MH V.YDUQHURPSRYH]DQDPRUVNLPNDQDORP
GXJLPRNRPLãLURNLP±P
2VLP ORJLNH RUJDQL]DFLMH ULPVNLK JUDGRYD QD REDOQRP SRGUXþMX SRVWRMDQMH OXNH
.UHNVHSRWYUÿXMHQHGDYQLQDOD]ULPVNLK]LGRYDQHGDOHNRFUNYHVY6LGDUD,]LGRUD ,DNR
QLVXSURQDÿHQLRVWDWFLDQWLþNHDUKLWHNWXUHLIRUWLILNDFLMDNRMLELSRWYUGLOLORNDFLMX.UHNVHPRåH
VH SUHWSRVWDYLWL QDVHOMH X] JUDGVNX OXNXQDVWDOR QD UD]PHÿXNDVQH DQWLNH L UDQRJD VUHGQMHJ
YLMHND 'XJRWUDMQD QDVHOMHQRVW SURVWRUD X] OXNX LGH X SULORJ WH]L R DQWLþNRP JUDGX QD
VMHYHUQRPGLMHOXGDQDãQMHJ&UHVD8WRPNRQWHNVWXJUDGLQVNRQDVHOMHQDEUGXVY%DUWRORPHM
PRJORMHSDUDOHOQRHJ]LVWLUDWLVJUDGRPX]PRUH
$UED$UED
$UED VH QDOD]LOD QD PMHVWX GDQDãQMHJ JUDGD 5DED QD MXJR]DSDGQRP GLMHOX RWRND 
XVNRPSROXRWRNXL]PHÿXXYDOH6Y(XIHPLMDQD]DSDGXLUDSVNHOXNHQDLVWRNX
1D]LYJUDGDXREOLNX$UEDSURQDÿHQMHQDHSLJUDIVNLPVSRPHQLFLPD&,/ ,,,L
 LQD DPIRUL&,/ ,,,RNRMRMMHSLVDOD%1HGYHG 2VLPLPHQDRWRNDL
JUDGDVSRPLQMDQLKXDQWLþNLPL]YRULPDQDYHGHQLPXXYRGQRPGLMHOXR.YDUQHUVNLPRWRFLPD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QDQDWSLVX0DUND8OSLMD*HOLMDQD*=0/,,MDYOMDVHLHWQLN$UEHQVHV
'DQDãQMH LPH JUDGD L RWRND 5DED QDVWDOR MH RG OLEXUQVNRJ LPHQD $UED NRMH LPD
LQGRHXURSVNL NRULMHQDUE XSULMHYRGX ÄPUN³ LOL ÄWDPDQ³PRJXüH ]ERJ QHNDGDãQMLK JXVWLK
FUQRJRULþQLK ãXPD 1D LVWRþQRMDGUDQVNRM REDOL þHVWR VX RWRN L JODYQR QDVHOMH LPDOL LVWR
LPHãWRLPSOLFLUDSRVWRMDQMHSUHGULPVNRJQDVHOMDQDPMHVWXGDQDãQMHJDJUDGD5DED 7HãNRMH
VDVLJXUQRãüXJRYRULWLR VWDURVWL LPHQD DOL VH MDYOMDQDMNDVQLMHRGSRþHWNDåHOMH]QRJDGRED
VXGHüLSUHPDSR]QDWLPRVWDWFLPDQDVHOMD
$UEDMH]DYULMHPH$XJXVWDGRELODVWDWXV PXQLFLSLMDDVWDQRYQLFLVXXSLVDQLXWULEXV
6HUJLD R þHPX VYMHGRþL QL] QDWSLVD 3RVWRMH UD]OLþLWD PLãOMHQMD R YUVWL VWHþHQRJ
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SULYLOHJLMD - 0HGLQL VPDWUD GD MH $UED QD WDM UDQJ SRGLJQXWD L]UDYQR L] SHUHJULQVNRJ
VWDWXVD /0DUJHWLü ]DVWXSDPLãOMHQMH GD MH QDMSULMH SRGLJQXWD QD UDQJ PXQLFLSLMD V LXV
/DWLXPPLQXV D GD MH QDNQDGQR GRELOD VWDWXV V/DWLXPPDLXV 3ROD]LãWH ]D UDVSUDYX R
YUVWLPXQLFLSDOQRJVWDWXVDMHSR]QDYDQMHHWQLþNHVWUXNWXUHVWDQRYQLãWYD QDWHPHOMXUHODWLYQR
VNURPQH HSLJUDIVNH JUDÿH 'RVDG SURQDÿHQL QDWSLVL XND]XMX QD GRPLQDQWQX XORJX
GRPDüHJVWDQRYQLãWYDþLMLSUHGVWDYQLFLVXGMHOXMXXUDGXJUDGVNRJYLMHüD
6XVWDYQDLVWUDåLYDQMDJUDGD$UEHQLVXYUãHQDDRWRNVDPRXVSXWQRVSRPLQMXSLVFLRG
 VW 3ULND]L RWRND QDOD]H VX X YRGLþLPD L SXWRSLVLPD L]PHÿX NRMLK VX ]QDþDMQLML
6FKOH\HUD L%UXVLüD %ROMHSR]QDYDQMHSURãORVWL5DEDXVOLMHGLOR MHQDNRQ WLVND UDGRYD VD
]QDQVWYHQRJVNXSDR5DEXRGUåDQRJOLVWRSDGDJRG
,DNRSUYHYLMHVWLRRWRNX$UEL$UEDGDQDãQMHP5DEXQDOD]LPRNRGDQWLþNLKSLVDFD
QDMVWDULMLWUDJRYLåLYRWDGDWLUDMXL]VUHGQMHSDOHROLWVNRJUD]GREOMD/RSDU 1D$UELMHGRVDG
XVWDQRYOMHQR  SUDSRYLMHVQLK JUDGLQD D YHüLQD LK MH VPMHãWHQD QD VMHYHUQRP GLMHOX RWRND L
SRORåDMLPD SRJRGQLP ]D QDG]RU L REUDQX 6 RE]LURP QD UHODWLYQR VNURPDQ VWXSDQM
LVWUDåHQRVWLRVWDWNDRWRNDPRåHVHSUHWSRVWDYLWLGD LK MHELOR]QDWQRYLãH=DVDG UHJLVWULUDQH
JUDGLQH ELOH VX X YL]XDOQRP NRQWDNWX XGDOMHQH QHNLK  P GR  NP QD QDGPRUVNLP
YLVLQDPDXUDVSRQXRGP$UEDGRP6Y'DPMDQ 0RJXVHUD]OLNRYDWLVWDOQR
QDVHOMHQH QD REDOL V GHEHOLP NXOWXUQLP VORMHYLPD RG NRMLK MH QDMYDåQLMD$UED XSUDYQR
VUHGLãWHRWRNDLRQH]D]EMHJLOLL]YLGQLFH.XåHNLQR*URPDþHXYXþHQHXVUHGLãQMHGLMHORYH
RWRND RþXYDQL VX LP MHGLQR EHGHPL1D QHNLPD VH SUHPDâ %DWRYLüX åLYRW QDVWDYOMD L X
ULPVNR GRED 7UEXãQMDN QD /RSDUX L .DãWHOLQL X .DPSRUX 3LWDQMH NRQWLQXLWHWD RVWDOLK
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SUDSRYLMHVQLKQDVHOMDRVWDMHRWYRUHQRPRJXüHMHGDMHLQDQMLPDåLYRWWUDMDRGRNDVQHDQWLNH
NDGMHDNRQHLUDQLMHELODQDVHOMHQDXWYUGD6Y'DPMDQL]QDG%DUEDWD
5LPVNLJUDG$UEDQDVWDR MHQDPMHVWXSUDSRYLMHVQHJUDGLQHGLPHQ]LMD [P V
ERJDWLP NXOWXUQLP VORMHP GHEOMLQH GR  P VO  3UDSRYLMHVQR QDVHOMH ELOR MH XWYUÿHQR
YLãHVWUXNLPEHGHPRPNDRLRVWDOHJUDGLQHQD.YDUQHUX
6O3URVWRUDQWLþNH$UEH
8 YUHPHQVNRPUDVSRQXRGVWSU.UGROD]LGRREQRYHSRVWRMHüLKIRUWLILNDFLMD NRMH
VHJUDGHRGPHJDOLWVNLKNYDGDUDXWHKQLFLRSXVTXDGUDWXP LOLRSXVVLOLFHXPþHWYUWDPDQLUD
,DNR VODED LVWUDåHQRVW RQHPRJXüXMH XYLG X SUHGDQWLþNX VWUXNWXUX QDVHOMD QDOD] PHJDOLWVNLK
EORNRYD QDPLMHQMHQLK JUDGQML IRUWLILNDFLMD XND]XMH QD SRVWRMDQMH VWDULMHJ SHUHJULQVNRJ QDVHOMD
'RELYDQMHP PXQLFLSDOQH NRQVWLWXFLMH $UED VH REOLNXMH NDR JUDGVNR QDVHOMH R þHPX
VYMHGRþH JUDGVNL EHGHPL &,/ ,,,  L SURVWRUQD DUWLNXODFLMD RUWRJRQDOQL UDVWHU
9DåQRVWJUDGDXNDVQRMDQWLFLSRWYUÿXMXDNWLVDORQLWDQVNLKFUNYHQLKVDERUDLJRGX
NRMLPDVH VSRPLQMH L SUYL SR]QDWL UDSVNL ELVNXS 7\FLDQXV 1DNRQNUDWNRJ LQWHUUHJQXPD
SRVOLMH  JRG GROD]L SRG YODVW %L]DQWD ãWR VH PRUDOR RGUD]LWL QD WUDQVIRUPDFLMX
IRUWLILNDFLMD L JUDGQMX VDNUDOQLK REMHNDWD XNOMXþXMXüL L ELVNXSVNXED]LOLNX RVWDWFL NRMLK VH
PRJXSUHSR]QDWLXVXSVWUXNFLMDPDUDSVNHNDWHGUDOHLNRPSOHNVXED]LOLNH VY,YDQD
1DPMHVWXDQWLþNH$UEHUD]YLRVHVUHGQMRYMHNRYQLLNDVQLMHVXYUHPHQLJUDGãWR]QDþDMQR
RWHåDYD DUKHRORãND LVWUDåLYDQMD 6WRJD MH QHPRJXüH DUJXPHQWLUDQR UDVSUDYOMDWL R XUEDQLVWLþNRM
VWUXNWXUL L ORNDFLML ELWQLK NRPSRQHQWL MHGQRJPXQLFLSLMD NRML MH WDM VWDWXV SUHPD SURQDÿHQRP
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QDWSLVX &,/ ,,,  LPDR YHü  J 1DWSLV QLMH RþXYDQ SD VH QH PRåH JRYRULWL R
GLPHQ]LMDPDEORNDQDNRMHPXVHQDOD]LRQLWLRVWXSQMXHSLJUDIVNHVOLþQRVWLVQMHPXXVSRUHGLYLP
QDOD]LPDQDSRGUXþMX/LEXUQLMH.1 =DKYDOMXMXüLNURQRORãNLPHOHPHQWLPDXWHNVWXQDWSLVD
PRJXüH MH XVWYUGLWL GD MH ULMHþ R QDMUDQLMHP VORMX $XJXVWRYLK PXQLILFLMHQFLMD 2VLP
UHVWLWXFLMH QDWSLVD QHPD GUXJLK PDWHULMDOQLK RVWDWDND NRML EL SRPRJOL X XWYUÿLYDQMX JUDGVNRJ
SHULPHWUD LOL SRYUãLQH XUEDQRJ DUHDOD ãWR MH RWYRULOR PRJXüQRVW UD]OLþLWLK LQWHUSUHWDFLMD
3UHPD9%UXVLüXDQWLþNLJUDGREXKYDüDRMHVDPRNUDMQMLLVWRþQL GLRSROXRWRNDORNDOQLQD]LY
.DOGDQDF =DSDGQD JUDQLFD EL WDNR ELOD VUHGQMRYMHNRYQD XOLFD 5XJD GL PHGLR NRMD MH
SRYH]LYDOD GYD VUHGQMRYMHNRYQD WUJD3ODWHD YHWXV L3ODWHD QXRYD QD REDOL 'DQDV YLGOMLYL
]DSDGQL EHGHP V NXODPD %UXVLü GDWLUD QDNRQ  VW D HYHQWXDOQH QDOD]H DUKLWHNWRQVNH
HOHPHQWH ]DSDGQLMH RG XOLFH 5XJD GL PHGLR VPDWUD GD WUHED SRYH]DWL X] VXEXUEDQH
DNWLYQRVWL 2SUHþQRPLãOMHQMH L]QRVL 6XLü D WHPHOML JD QD SUDYLOQRVWL SUXåDQMD X]GXåQLK
XOLFDX]DSDGQRPGLMHOXJUDGDãWRMHELRVWDQGDUGXULPVNRMXUEDQRMPLVOLSD]DNOMXþXMHGDMH
SURVWRUDQWLþNRJDJUDGDREXKYDüDRL]DSDGQLGLRGROLQLMHVUHGQMRYMHNRYQLKEHGHPD
,DNR JRWRYR X FLMHORVWL QHLVWUDåHQD $UED LSDN SRND]XMH XUEDQLVWLþNR SURPLãOMDQMH
VYRMVWYHQRULPVNLPJUDGRYLPDEH]RE]LUDãWRQLMHRVQRYDQDNDRNRORQLMD2EOLNJUDGDRGUHÿHQMH
SULURGQLPGDWRVWLPDLLPDL]GXåHQXIRUPXNRMXQDJODãDYDMXXQXWDUQMHNRPXQLNDFLMH%HGHP
SUHPD DJHUX RNRPLWR VLMHþH SROXRWRþLü L RGUHÿXMH SUXåDQMH ÄNDUGD³ SDUDOHOQLK V QMLPH
,VWRþQL L YHOLNLP GLMHORP ]DSDGQL SRWH] EHGHPD SUDWH ÄGHNXPDQL³ 6PMHãWDMHPQD MH]LþFX
NRMLVHSUXåDXPRUHLREOLNXMHOXNXQDLVWRþQRMVWUDQL$UEDSRND]XMH VOLþQRVWV-DGHURPLV
3DUHQFLMHPGRNVHRGQMLKUD]OLNXMHXQXWDUQMRPL]UD]LWRL]GXåHQRPRUWRJRQDOQRPVKHPRP
SULODJRÿHQRPREOLNXSROXRWRþLüD,]REOLNDSURL]OD]LLGUXJDþLMLRGQRVÄNDUGD³LÄGHNXPDQD³
XNRULVWSUYLK.DUGLVHNDRSRSUHþQHXOLFHVD]DSDGQRJKUSWDVSXãWDMXSUHPDOXFL WYRUHüLV
X]GXåQLPD L]GXåHQH LQ]XOH Ä'HNXPDQL³ VX XMHGQR LPDOL ]QDþDMQX XORJX X NRPXQLFLUDQMX
FHQWUD VDJHURP=DVDG MHQHSR]QDWD ORNDFLMDJUDGVNRJVUHGLãWD  NDSLWROLMD L IRUXPD  NDR L
QMLKRYPHÿXVREQLRGQRVDOLMHPRJXüHSUHWSRVWDYLWLGDVXELOLRUJDQL]LUDQLNDRFMHOLQDãWRMH
ELRVOXþDMXYHüLQLJUDGRYD6XLüVHSR]LYDQDþLQMHQLFXGDVXNDVQLMHVUHGQMHYMHNRYQHFUNYH
QDVWDYOMDOHWUDGLFLMXVWDURNUãüDQVNLKLVPDWUDGDMHPDODYMHURMDWQRVWGDVHQDPMHVWXGDQDãQMH
NDWHGUDOH QDOD]LOR JUDGVNR VUHGLãWH $QDOL]D SRORåDMD JODYQLK NRPXQLNDFLMD SUHPD 6XLüX
RWYDUDPRJXüQRVWGDVHXSURGXåHWNXXOLFHNRMDLGHX]EHGHPVLVWRþQHVWUDQHGROXNHPRJDR
QDOD]LWLIRUXPLKUDPQDVDPRPNUDMX SROXRWRþLüD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2G ]DKYDWD XQXWDU JUDGVNH MH]JUH WLMHNRP ULPVNRJ UD]GREOMD YULMHGQR MH VSRPHQXWL
SREROMãDQXRSVNUEXYRGRPVUHGVWYDRVLJXUDR*DM5HFLMH5XIWHJUDGQMXSRUWLNDSRVYHüHQRJ
0DMFLERJRYDJUDGLJD7LW3UXVLMH2SWDW X] ERåLþLQRVYHWLãWH"LMRãEDUHPMHGQRJKUDPD
LOLVYHWLãWDQDNRMLVHPRåHRGQRVLWL XORPDNQDWSLVD&,/ ,,,
$QWLþNLEHGHPLVXXFLMHORVWL UD]JUDÿHQL DQDGQMLPDVXYMHURMDWQRSRGLJQXWLNDVQLML
VUHGQMHYMHNRYQL L QRYRYMHNRYQL NDR ãWR MH WR VOXþDM X RVWDOLP JUDGRYLPD QD .YDUQHUVNLP
RWRFLPD ,DNR QHPD WUDJRYD DQWLþNLK EHGHPD SRVWRMH HOHPHQWL NRML SRWYUÿXMX QMLKRYR
SRVWRMDQMH1DMYDåQLML MH VYDNDNR QDWSLV NRML JRYRUL R JUDGQML EHGHPD L NXOD &,/ ,,, 
D]DQMHJRYXUHVWLWXFLMXNDRDQDORJLMDSRVOXåLOLVXQDWSLVLL]-DGHUD&,/,,,&,/
,,,1DWSLVVH QDOD]LRQDNDPHQXNRMLMHSRVYRMSULOLFLELRJUDÿHYQLEORNVDVWDYQLGLR
EHGHPD NRML VH QD QMHPX VSRPLQMH ãWR MH ELOD XRELþDMHQD SUDNVD X JUDGRYLPD SURYLQFLMH
'DOPDFLMH
2VLP EORND V QDWSLVRP SURQDÿHQD VX MRã þHWLUL PHJDOLWVND EORND NDUDNWHULVWLþQD ]D
SUDSRYLMHVQH EHGHPH ãWR LPSOLFLUD SRVWRMDQMH L RQLK UDQLMLK D RþHNLYDQR MH LPDMXüL X YLGX
]QDþDMORNDFLMH0HGLQLMHXNXOLVY.ULVWRIRUDSURQDãDRWULNDPHQDEORNDLMRãMHGDQXSDODþL
1LPLUDNRMHQD WHPHOMXPRQXPHQWDOQRVWL GXåLQHRGGRPGHEOMLQH L]PHÿX L
PWHãLULQHRGGRPLQDþLQDREOLNRYDQMDSRYH]XMHVIRUWLILNDFLMVNLPVWUXNWXUDPD
SUHGDQWLþNLK IRUWLILNDFLMD3UHGQMDVWUDQDEORNRYDEXQMDVWR MHREOLNRYDQDX IRUPLQHSUDYLOQRJ
SDUDOHORSLSHGD D JRUQMD L GRQMD VWUDQD UH]XOWDW VXSULURGQRJNDUDNWHUD GHEOMLQH VORMD.UDüH
VWUDQLFHVX]DNRãHQHUXEQMDFLLVOMXEQLFHSUDYLOQRREOLNRYDQL1DMYHüLEORNLPDXWRUÄQD]XE³X
GRQMHPOLMHYRPNXWXSUHGQMHSORKHREOLNRYDQILQLPGOLMHWRPNDRLERþQLEULGRYL0HGLQLWDNR
REOLNRYDQH EORNRYH VPDWUD VHJPHQWLPD NDUDNWHULVWLþQLPD ]D RSXV TXDGUDWXP SULVXWDQ L
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±ȦȞXSUDYLOXVHMDYOMDNRGJUþNLKSLVDFDGR$XJXVWD
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 ,]QHREMDYOMHQRJþODQND6ýDþHRRMNRQLPLPDVGRþHWNRPRQDXULPVNRMSURYLQFLML'DOPDFLML
 $'HJUDVVL$6WDUDFLG
 KWWSUHIHUHQFHZRUNVEULOORQOLQHFRPHQWULHVEULOOVQHZSDXO\IODQRQDH"VQXP 	VVWDUW 
 .%XUãLü0DWLMDãLüLG
 9.RV

LVWUDåLYDQMD5DVSDGRPNODVLþQRJDQWLþNRJDVYLMHWDDNWXDOL]LUDVH SUDSRYLMHVQDSR]LFLMDSDVH
NRQFHQWUDFLMDåLYRWDYUDüDQDPMHVWRJUDGLQHNDNRELVHVWDQRYQLãWYRODNãHREUDQLOR8NDVQRM
DQWLFL SRGUXþMHP )ODQRQH YODGDOL VX 2VWURJRWL L %L]DQW ãWR VH PRUDOR RGUD]LWL L QD
WUDQVIRUPDFLMXJUDGVNLKIRUWLILNDFLMD
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8WYUÿLYDQMH JUDGRYD DNWXDOL]LUD VH QDNRQ SUYRJ R]ELOMQLMHJ XJURåDYDQMD &DUVWYD
SURYDORP .YDGD L 0DUNRPDQD ãH]GHVHWLK JRGLQD  VW 8EU]DQR VH JUDGH IRUWLILNDFLMH X
JUDGRYLPD NRML LK GRVDG QLVX LPDOL ãWR MH SRWYUÿHQR QSU X WUDþNLP JUDGRYLPD 3ORYGLYX
3KLOLSSRSROLV 7ULPRQWLXP 6RILML 8OSLD 6HUGLFD .MXVWHQGLOX 3DXWDOLD L 6WDURM =DJRUL
%HURH$XJXVWD7UDLDQD $QDOL]DWHKQLNDJUDGQMHLNRQFHSWDQRYLKEHGHPDQDJUDGRYLPD
SRSXW QDYHGHQLK RG L]QLPQH MH YDåQRVWL X SUHSR]QDYDQMX REQRYOMHQLK VHJPHQDWD LOL
GRJUDÿHQLK SRWH]D JUDGVNLK IRUWLILNDFLMD MHU MH ]DKYDOMXMXüL GXJRWUDMQRP PLUX SULVXWDQ
RGUHÿHQLNRQ]HUYDWL]DPSDLKMHWHãNRUD]OLNRYDWLRGRQLKL]$XJXVWRYDYUHPHQD3URPMHQH
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GREUR LVWUDåHQ3ORYGLY 7ULPRQWLXP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 ELR / $UWRULMH.DVW ãWR MH ELR ]DYUãQL SRWH] X
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GLMHOXSRWH]DRWNULYHQDVXLGYDSRSUHþQD RMDþDQMDEHGHPDNRMDREOLNXMXÄND]HWX³JUDÿHQDRG
JUXERNOHVDQRJNDPHQDãWRMHRVRELQDJUDGQMHXWHãNLPXYMHWLPDNDGVHQLMHYRGLORUDþXQDR
HVWHWLFL 1DPHüH VH SUHWSRVWDYND GD MH ULMHþ R GRGDWQRP RMDþDQMX NXOL" XQXWDUQMHJ
EHGHPDQDVWDORPXNDVQLMHPNDVQRDQWLþNRPUD]GREOMX
8 LVWUDåLYDQMLPD  JRG RWNULYHQ MH QDVWDYDN LVWRJ WUDNWD NRML VH SURWHåH RG
GDQDãQMH]JUDGH3RJODYDUVWYDGRJUDGVNRJWRUQMDVDVWDYOMHQWDNRÿHURGGYDEHGHPDNRMLWHNX
NRQWLQXLUDQR8PHÿXSURVWRUXQLVXRWNULYHQLDUKHRORãNLRVWDWFLNDRXSUHWKRGQRPVHJPHQWX
LVWRJWUDNWDL]X]HYQHNLKIUDJPHQDWDSUHSR]QDWLKXYDQMVNRPOLFXXQXWDUQMHJEHGHPDNRMLVX
SRWYUGLOLGDWDFLMXXVW 1DVWDYDNSRWH]DUHJLVWULUDQMHSULOLNRPL]UDGHWHPHOMD]DUREQX
NXüXÄ.RU]R³JRGDULMHþMHRVWDWFLPDXQXWDUQMHJEHGHPDãLURNRJP %HGHP
VH SUXåDR GDOMH SUHPD LVWRNX ãWR VX SRWYUGLOD LVWUDåLYDQMD X 8OLFL $ 6WDUþHYLüD X SUYLP
GHVHWOMHüLPD  VW RQD SURYHGHQD SUL JUDGQML ]JUDGH %URGRPDWHULMDOD  JRG L X
SURGXåHWNX RYH XOLFH  JRG GR PMHVWD JGMH VH VYRMHYUHPHQR QDOD]LOD 6RNRONXOD
2WNULYHQL MH SRWH] QDVWDYDN EHGHPD MXåQRJ WUDNWD ãLULQH RG  GR  P *UDÿHQ MH
WHKQLNRPRSXV LQFHUWXPSDUDPHQWLVX L]YHGHQLRGREUDÿHQRJXVORMHQRJNDPHQDSRYH]DQRJ
PRUWRPDXPHÿXSURVWRUMHELOD XEDþHQDVPMHVDVLWQLMHJNDPHQDORPOMHQFDXORPDNDDPIRUDL
WXFDQHRSHNHRELODWR]DOLYHQDåEXNRP
'DWLUDQMH XQXWDUQMHJ EHGHPD X GUXJX SRORYLFX  VW WHPHOMHP SRNUHWQLK QDOD]D L
WHKQLNHJUDGQMHQLMHVSRUQR2VWDMHRWYRUHQRSLWDQMHYDQMVNRJEHGHPDRþLMRMWHKQLFLJUDGQMH
QHPD SUHFL]QLK SRGDWDND 1MHJRYR SRVWRMDQMH PRJOR EL SUHGVWDYOMDWL RVWDWNH UDQLMH
IRUWLILNDFLMH NRMD MH SRVOXåLOD NDR SURWLKL]PD QRYRQDVWDORM þLMRP JUDGQMRP MH UHGXFLUDQD
JUDGVND SRYUãLQD 8 SULORJ WRPX LGX QDOD]L LVWUDåLYDQMD L]  JRG QD Ä5RYX³ JGMH MH
UXãHQMHPNXüH9HUQHGDLSDYOLQVNRJKRVSLFLMDRWNULYHQVDPRQDVWDYDNXQXWDUQMHJEHGHPD
6OMHGHüH JRGLQH MH X LVWRM XOLFL RWNULYHQ EHGHP X GXåLQL RG  P V WHPHOMQRP VWRSRP
XNRSDQXVWHULOQH VORMHYH ãLULQHQDFLMHORPSRWH]X PãWRRGVWXSDRGGRVDGRWNULYHQLK
EHGHPD 7 ;9,,, F 7HKQLND JUDGQMH MH RSXV LQFHUWXP OLFD EORNRYD VX L]YHGHQD RG
SROXREUDÿHQRJ NDPHQMD YHOLþLQH  P L SDåOMLYR VX KRUL]RQWDOQR XVORMHQL 6ORMHYL
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1DREMDYOMHQRPFUWHåXXRþDYDVH]DGLUDQMHVUHGQMHYMHNRYQRJEDUEDNDQDXVDPLYDQMVNL
]LG1DYHGXWL L]JRGYLGLVHGDMHQDGVSRPHQXWLPRMDþDQMLPDÄND]HWRP³SRGLJQXWDNXüD]ERJNRMHMH
EDUEDNDQVORPOMHQSRGWXSLPNXWHPGDELMHREXKYDWLR1DPHüHVH]DNOMXþDNGDMHL]YRUQRQDWRPHPMHVWXELOD
GRJUDÿHQDNXODX]XQXWDUQMLEHGHP
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LVSXQH VX SRUDYQDWL VDVWDYOMHQL RG QHSUDYLOQRJ NDPHQMD VWXFDQH RSHNH L DPIRUD ]DOLYHQLK
åLWNRP åEXNRP RG QHJDãHQRJ YDSQD L YDSQHQLK JUXGLFD 7DNDY QDþLQ JUDGQMH VYRMVWYHQ MH
YUHPHQLPDNDGVHJUDGLOREH]YHOLNHåXUEH,VWDWHKQLNDSULPLMHQMHQDMHXJUDGQMLEHGHPDQD
*ROMDNX.R]DODDDQDOL]RPåEXNHGRãORVHGR]DNOMXþNDGDVXLVWRYUHPHQL8XVSRUHGELV
RVWDWNRP RWNULYHQLK IRUWLILNDFLMD XRþOMLYD MH NYDOLWHWQLMD L]YHGED ãWR JRYRUL X SULORJ
SUHWSRVWDYFL GD MHRYDM GLRQDVWDRXYULMHPHSUYH ID]H ULPVNHXUEDQL]DFLMHSUHPD0DWHMþLü
PRJXüHLVWRYUHPHQRVUDQLMLPWHUPDOQLPVNORSRPNRG=ERUQHFUNYH
=DSDGQL WUDNW VH QDGRYH]XMH QD RVWDWNH VXSVWUXNFLMD EHGHPD LVSRG 6ORJLQ NXOH X
SUDYFXPRUDDUHJLVWULUDQMHLX]MXåQXERþQXVWUDQXFUNYHVY-HURQLPDX6XSLORYRMXOLFLX
QDM]DSDGQLMHPGLMHOXVWDUHJUDGVNHMH]JUH'YDSDUDOHOQD]LGDRNRPLWDQDSURþHOMHFUNYHRG
NRMLK MH ]DSDGQL YDQMVNL ãLURNP DXQXWDUQML PSUHPD IDNWXUL VHPRJXSRYH]DWL V
RQLPD QD .RU]X WH PRJXüH SUHGVWDYOMDMX SRþHWDN ]DNUHWDQMD ]DSDGQRJ WUDNWD 1DOD]
QRYDFDRG$XJXVWDGR9DOHQWLMDQD,VWXLVNRSLQDPD6XSLORYHXOLFHGRGDWQRSRYH]XMH
VSRPHQXWH SRWH]H EHGHPD ,VWUDåLYDQMD L]  L  JRG X LVWRM XOLFL UH]XOWLUDOD VX
RWNULüHPRVWDWND]LGDJUDÿHQRJRGJUXERREUDÿHQRJNDPHQMDRNRPLWRSRORåHQRJQDEHGHP
NRMLELPRJDRELWL SRSUHþQRRMDþDQMHNRQWUDIRULOL]LGNXOHVOLþQRVSRPHQXWRPQD.RU]X
6MHYHUQL MH NUDN UHJLVWULUDQ QD VSRMX VD ]DSDGQLP L SUXåD VH SUHPD LVWRNX SUROD]HüL
YMHURMDWQRNUR].DãWHO GDEL VHQDVWDYOMDR LVSRG]JUDGHELYãHJ LVXVRYDþNRJNROHJLMD ãWR MH
 JRG RWNULR*LJDQWH L XVSRUHGLR JD V EHGHPRP QD.DOYDULML 7;9,,, G 7R EL
]QDþLORGDMHJUDÿHQSRSXWRQRJSURQDÿHQRJXSURGXåHWNX6WDUþHYLüHYHXOLFHþLPHSRND]XMH
RGVWXSDQMHRGYHüHJGLMHODJUDGVNLKIRUWLILNDFLMD
1D VMHYHUQD YUDWD QDGRYH]LYDR VH REUDPEHQL VXVWDY MXåQL WUDNW &ODXVWUH $OSLXP
,XOLDUXPNRMLMHLPDRIXQNFLMXEORNLUDQMDLQDG]RUDODNRSURKRGQLKSULMHOD]DQDSRGUXþMXRG
5LMHNH GR 3UH]LGD 2G VMHYHUQLK YUDWD PRåH VH SUDWLWL SUHPD XVSRQX .DOYDULMD *ROMDNX
.R]DOD ,, X8OLFL29DOLüD L VY.DWDULQL ,DNR X DUKLYVNLP GRNXPHQWLPD VWRML GD MH WDM
GHIHQ]LYQLVXVWDYSRþLQMDRRGPRUDQDPMHVWXGDQDãQMHSDODþH0RGHORQMHJRYLWUDJRYLGDQDV
QLVX YLGOMLYL .DNR QHPD UD]ORJD VXPQMDWL X WRþQRVW L]YRUD SRGL]DQMH WRJ ]LGD ELOR EL X
IXQNFLMLGLMDWLKL]PHNRMRP MHGRGDWQR]DãWLüHQVUHGLãQMLGLR VSULQFLSLMHP0RJXüH MHGD VX
RVWDWFLEHGHPDLVSRG ,VXVRYDþNRJNROHJLMDELOLGLRVSRPHQXWRJVXVWDYDDXMHGQRLJUDGVNLK
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IRUWLILNDFLMD 7DM MH REUDPEHQL VXVWDY YLãH SXWD ]QDQVWYHQR REUDÿLYDQ D QRYRVW EL ELOD
SUHWSRVWDYNDGDMHWDUVDWLþNLNDVWUXPFHQWDUREUDQHRYRJSRGUXþMD
3ULOLNRPLQWHUSUHWDFLMHMXåQRJWUDNWD1RYDNVSRPLQMHNDVQRDQWLþNLEHGHPãLURNRNR
P RMDþDQ SRSUHþQLP ]LGRYLPD NRML IRUPLUDMX ND]HWH SULO  ,GH L NRUDN GDOMH SD QD
SODQXULPVNRJDJUDGDSUHWSRVWDYOMDGYRVWUXNLEHGHPXFLMHORPRSVHJXLXFUWDYDVWUXNWXUHNRMH
ELXND]LYDOHQDPRJXüHSRSUHþQH]LGRYHND]HWH =DVDGQHSRVWRMHDQDORJLMHNRMLPDELVH
SRWYUGLODQMHJRYDLGHMD
1RYDNRYX LGHMX RSRYUJDYDMX RVWDWFL VMHYHUQRJEHGHPD LVSRG LVXVRYDþNRJNROHJLMD L
WUDNW X XOLFL $ 6WDUþHYLüD QDVWDOL UDQLMH RG RVWDWND GRNXPHQWLUDQLK GLRQLFD NRML QHPDMX
SDUDOHOQHIRUWLILNDFLMH'YRVWUXNLEHGHPWUHEDORELSURPDWUDWLXNRQWHNVWXGYLMXJUDGLWHOMVNLK
ID]D NDR X VOXþDMX .XULND L -DGHUD =D XQXWDUQML MH EHGHP GDWDFLMD SULOLþQR VLJXUQD
SRWYUÿHQD QRYFHP XJUDÿHQLP VSROLMLPD L DQWLþNLP SURVWRULMDPD QDVORQMHQLPD QD EHGHP
.DNR MH REOLN NRML ]DWYDUDMX UHODWLYQR SUDYLODQ PRJXüH MH SUHWSRVWDYLWL GD MH QDVWDR NDR
XWYUGD.ODX]XUHNUDMHPVWSULOLNRPþHJDMH]ERJQHSRYROMQLKXYMHWD]DJUDGQMXLVNOMXþHQ
LVWRþQL GLR VWDULMHJD JUDGD NDNR MH WHUHQ SRGYRGDQ SUHPD ULPVNLP YRMQLP SURSLVLPD QD
QMHPXVHQLMHJUDGLOR]ERJYHOLNHYODåQRVWL2VWDWFLYDQMVNRJWUDNWDVXXVOLMHGRãWHüHQRVWLLOL
GRWUDMDORVWL PRJOL RVWDWL X IXQNFLML SURWLKL]PH QDNRQ SRGL]DQMD RQRJ X  VW .DNR QHPD
GRYROMQR SRGDWDND NRML EL RPRJXüLOL SUHFL]QLMX GDWDFLMX RVWDMH SUHWSRVWDYND GD MH QDVWDR X
YULMHPHSURGRUD.YDGDL0DUNRPDQDLOLSDUDOHOQRVJUDGQMRPSULQFLSLMDNUDMHPVW2MDþDQMD
L]PHÿX EHGHPD NRMD WYRUH ÄND]HWH³ QHPDUQLMRP JUDGQMRP L ]DVLSDQMHP PHÿXSURVWRUD
XND]XMXQDEL]DQWVNRSRGULMHWOR
=JUDGD YRMQRJ ]DSRYMHGQLãWYD SULQFLSLM FHQWUD YRMQH L SROLWLþNH PRüL LPSOLFLUD
DGDSWDFLMX JUDGD LOL QMHJRYD YHüHJ GLMHOD X YRMQH VYUKH $UKHRORãNLP LVWUDåLYDQMLPD QD
SURVWRUX7UJD-.ORYLüDWLMHNRPOMHWDJXSRWSXQMHQRMH]QDQMHRWRPYRMQRPREMHNWXV
RE]LURPQDQMHJRYXIXQNFLMXLXQXWDUQMXRUJDQL]DFLMXSURVWRUDSULO 1XPL]PDWLþNL
QDOD]LLRVWDOLSRNUHWQLQDOD]LRGUHÿXMXYULMHPH JUDGQMH]DYODGDYLQHFDUD*DOLMHQD
JRG LOL QMHJRYLK L]UDYQLK QDVOMHGQLND *DOLMHQ MH XYHR EURMQH LQRYDFLMH X YRMQH VWUXNWXUH
SULODJRÿHQH QRYLP RNROQRVWLPD SR X]RUX QDPHWRGH UDWRYDQMD NRMH VX SULPMHQMLYDOL 3DUWL
9RMVND MH ELOD SRGLMHOMHQD QD JUDQLþQH SRVWURMEH SRNUHWQX FDUVNX YRMVNX L UHJLRQDOQH
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0%OHþLü2EMHNWMHGRSRVOMHGQMLKLVWUDåLYDQMD
QD]LYDQSRJUHãQR ± SUHWRULXPSUHPDRUJDQL]DFLMLSRNUHWQLKYRMQLK ORJRUDSULMHVWNRMLPD MHX VUHGLãWXELR
]DSRYMHGQLNRYãDWRU8NDVQLMHQDVWDOLPYRMQLPORJRULPDVDVWDOQRPYRMQRPSRVDGRPFHQWUDOQD]JUDGDMHLPDOD
IXQNFLMX]DSRYMHGQLãWYDNRMHJVHQD]LYDSULQFLSLM-HGLQRJDMHLVSUDYQRQD]YDOD0%OHþLü

SRVWURMEHVWDFLRQLUDQHGXERNRXXQXWUDãQMRVWL 3RYHüDRMHEURMSRPRüQLKSRVWURMELNRMHVX
VPMHãWDQHNDRSULþXYDX]DOHÿDYHOLNLKJUDGRYD /RJLþQRMHSUHWSRVWDYLWLGDMHXQMHJRYR
YULMHPH7DUVDWLND GRELODQD]QDþHQMXNDRYDåDQVWUDWHãNLSXQNWXREUDQL,WDOLMHRGEDUEDUVNLK
SURYDOD 9RMQD SRVWURMED EL X WRP VOXþDMX ELOD VPMHãWHQD X VDP JUDG D ]D SRWUHEH YRMQLK
DNWLYQRVWL DGDSWLUDQL VX SRVWRMHüL REMHNWL L L]JUDÿHQD ]JUDGD YRMQRJ ]DSRYMHGQLãWYD
9ULMHPHSUHVWDQNDIXQNFLMHSULQFLSLMDUXãHQMHPRJORELVHSRYH]DWLV9L]LJRWLPDLQMLKRYLP
YODGDURP$ODULNRPNRMLMHJRGNUHQXRSUHPD,WDOLMLLOLX]QHNLGUXJLGRJDÿDMXLVWRP
YUHPHQVNRP LQWHUYDOX QD ãWRXSXüXMXQXPL]PDWLþNL L RVWDOL QDOD]L QDGUXJLPSRORåDMLPDX
JUDGX GDWLUDQL SRþHWNRP VW 1HRYLVQR R SUHFL]QRP YUHPHQVNRPRGUHÿHQMX WUHQXWND L
RNROQRVWL XQLãWHQMDSULQFLSLM MHSUHVWDR IXQNFLRQLUDWL X L]YRUQRMQDPMHQL L QLMHREQDYOMDQQL
SUHQDPLMHQMHQXYUHPHQLPDNRMDVXVOLMHGLOD 3RGUXþMHSULQFLSLMDSRQRYQRVHQDVHOMDYDWHN
RGVWRþHPXVYMHGRþLJRWRYRFLMHOLDUKHRORãNLPDWHULMDONRMHJMHPRJXüHGDWLUDWLXL
VW
,VWUDåHQL GLR WDUVDWLþNRJ SULQFLSLMD RWSULOLNH MHGQD þHWYUWLQD RPRJXüXMH XYLG X
SURVWRUQXNRPSR]LFLMXNRPSOHNVDL]JUDÿHQRJXVNODGXVSUDYLOLPDYRMQHJUDGQMHWHPHOMHQHQD
VLPHWULML LKLMHUDUKLMLSURVWRUDX] SRãWLYDQMHGDWRVWL WHUHQD 0RJXVH L]GYRMLWL WULYLVLQVNH
UD]LQHRGNRMLKMHQDMQLåDQDPMHVWXVUHGLãQMHJWUJDQHãWRYLãDRNRPMHELODSODWRX]D
]DSDGQL ]LG PRåH VH SUHWSRVWDYLWL L QD LVWRþQRM VWUDQL D QDMYLãD UD]LQD MH VMHYHUQL VWUDåQML
GLR 3URVWRUQDRUJDQL]DFLMDYHOLNLPGLMHORPSRãWXMHXWYUÿHQLREUD]DFSULO3ULQFLSLM
LPD VUHGLãQMH SRSORþHQRGYRULãWH  [ P RNUXåHQR ]JUDGDPD1D MXåQRM VWUDQL QD
NRMRM VH QDOD]LR L PRQXPHQWDOQL XOD] Ä6WDUD YUDWD³ LOL ÄULPVNL OXN³ GYRULãWH MH ELOR
]DWYRUHQR QL]RP SURVWRULMD ãLURNLK  P 1D ]DSDGQRM ERþQRM VWUDQL XWYUÿHQH VX þHWLUL
SURVWRULMH NRMH MH ORJLþQR RþHNLYDWL L QD LVWRþQRM VWUDQL X] SUHWSRVWDYNX VLPHWULþQRJ
UDVSRUHGD6MHYHUQDVWUDQDELODMHRPHÿHQDED]LOLNRPSRVWDYOMHQRPQDYLVRNLSRGHVWNRMRMVH
SULOD]LOR VWXELãWHP X RVL JODYQRJ XOD]D 3URVWRU L]PHÿX ERþQLK GYRUDQD L ED]LOLNH ELR MH
]DWYRUHQVWLMHQRPXYXþHQRPXRGQRVXQDSURþHOMHED]LOLNH ,]DQMH VX VHQDOD]LOHSURVWRULMH
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WHPHOMX QDOD]D NRYDQLFD PRJX GDWLUDWL X YULMHPH FDUD +RQRULMD QD SRþHWDN  VW 8QXWDU JUDGD NDR L X
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YMHURMDWQR LK MHELORSHWX ãLULQL FLMHORJSULQFLSLMDQHãWRXYXþHQHXRGQRVXQDED]LOLNX8
XVSRUHGELVGRVDGSR]QDWLPSULQFLSLMLPDWDUVDWLþNLMHELRSURVMHþQHYHOLþLQH
3ULQFLSLM MH DUKLWHNWRQVNL VNORS NYDGUDWQRJ REOLND SRYUãLQH  P  [  P
RJUDÿHQ ]LGRP JUDÿHQLP WHKQLNRP RSXV PL[WXP X NRMHP VH L]PMHQMXMX UHGRYL XVORMHQLK
NDPHQLKEORNRYDVWULLOLPDQMHUHGRYDRSHNHXIXQNFLMLQLYHOLUDQMDVORMHYD,DNRVHWDWHKQLND
YH]XMH ]D NDVQRDQWLþNR UD]GREOMH ELOD MH X XSRUDEL L UDQLMH 0RJXüQRVW YUHPHQVNRJ
RGUHÿHQMD VWUXNWXUDJUDÿHQLK WHKQLNRPRSXVPL[WXP SUXåDMX UD]OLNHXYHOLþLQL RSHND L VORMD
PRUWDL]PHÿXQMLK7DNR]LGRYLQDVWDOLSULMHSRORYLFHVWLPDMXWDQMHRSHNHVSOLWNLPVORMHP
PRUWD]QDWQRPDQMLPRGGHEOMLQHRSHND2GGUXJHSRORYLFHVWPRåHVHSUDWLWLSRYHüDQMH
GHEOMLQHRSHNDLYH]LYQRJVORMDNRMLPRåHLSUHPDãLWLGHEOMLQXRSHNH'HEOMLQDRSHNDX]LGX
SULQFLSLMD L]QRVL P D VORMD YDSQD P ãWR RGJRYDUD JUDÿHYLQDPD L] GRED 3URED L
$XUHOLMDQD 1DGDOMH QD QHNLP VHJPHQWLPD VH NRULVWLOD JDOVND LQDþLFD WHKQLNH RSXV
YLWWDWXP PL[WXP NRGNRMHVHGYDOLFD]LGDFLMHORPãLULQRPSRYH]XMXVORMHPRSHNHDNRMD
MHVSHFLILþQD]DXWYUGHX*DOLMLL]]DGQMHWUHüLQHVW 3RWYUGDGDWDFLMLNRPSOHNVDXVUHGLQX
VWMHLYHüLQDSURQDÿHQRJSRNUHWQRJPDWHULMDODLQXPL]PDWLþNLKQDOD]D1HGRVWDWDNWUDJRYD
UDQLMHJUDGQMHPRåHVHRSUDYGDWLVWYDUDQMHPSUHGXYMHWD]DVPMHãWDMRYDNRYHOLNRJNRPSOHNVD
QHJLUDQMHP SRVWRMHüLK REMHNDWD =DSDGQL ]LG L]JUDÿHQ QD åLYRM VWLMHQL NRMD VH
QHXMHGQDþHQR VSXãWD X VPMHUX MXJD QDMEROMH SRND]XMH NROLNR MH ELOR ]DKWMHYQR QLYHOLUDQMH
WHUHQD]DVPMHãWDMSULQFLSLMD
3RYUHPHQLQDOD]LDUWHIDNDWDQDVWDOLK L]PHÿX L VWSU.UQDSRGUXþMX3RPHULMD
'HåPDQRYHL%DUþLüHYHXOLFHWHWHDWUD)HQLFH XSXüXMXQDORNDFLMXSUHGULPVNRJOLEXUQVNRJ
HPSRULMD NRML VH GRODVNRP LWDOVNLK VWDQRYQLND VSXãWD LVWRþQLMH QD ]DUDYDQ GR PRUD NRMX
RPHÿXMXSRWRNL]XOLFH'RODFLXWRNSRWRND/HãQMDND7LPHMHX]DGQMLPVWROMHüLPDVWDUHHUH
]DSRþHODSUYDSRYLMHVQRXUEDQLVWLþNDHWDSDXUD]YRMXEXGXüHJULPVNRJPXQLFLSLMD3UYDID]D
XUEDQL]DFLMH WUDMH GR RNR VUHGLQH  VW NDG VH 7DUVDWLND REOLNRYDOD X VNODGX V ULPVNRP
XUEDQRP NRQFHSFLMRP 3RVWRMDQMH EHGHPD QD VDPRP SRþHWNX XUEDQL]DFLMH ]DVDG QHPD
DUKHRORãNX SRWYUGX =DKYDOMXMXüL UD]GREOMX PLUD L LQWHQ]LYQRM URPDQL]DFLML JUDG MH X WRP
UD]GREOMX SURVSHULUDR R þHPX VYMHGRþH DUKHRORãNL RVWDWFL NDR ãWR VX GLMHORYL YLOD JUDGVNLK
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 -3$GDPLG8*DOLMLVHSRþHODNRULVWLWLSRþHWNRPVWLRVWDODMHXXSRUDELGRNUDMD&DUVWYD8
,WDOLMLMHVORMRSHNHVOXåLRQLYHODFLMLYDQMVNLKSDUDPHQDWDLQLMHVHSURWH]DRFLMHORPãLULQRP]LGD
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  3UHPD QL]X HOHPHQDWD SRSXW PRGXOD RG MHGQH GHFHPSHGH GHFHPSHGHV  P
NDVWUDPHWDFLMVNLK HOHPHQDWD SRSORþHQMD IRUXPD WHPHOMQLK QRVDþD WHWUDSLORQD GLMHORYD RþXYDQLK VWXSRYD
SURþHOMDKUDPDXNOMXþXMXüL L WHKQLNXJUDGQMH1RYDNJUDGQMXVPMHãWDQDNUDMVW ãWRVHSRQMHPXSRNODSDV
SRVOMHGQMRPID]RPIRUPLUDQMDVXVWDYD3UDHWHQWXUD,WDOLDH8VS11RYDN
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WHUPL L ]DSDGQH QHNURSROH $QGUHMãLFD 6UHGLQD  VW RELOMHåHQD MH JUDGQMRP REUDPEHQRJ
VXVWDYD 3UDHWHQWXUD ,WDOLDH V FLOMHP ]DWYDUDQMD SUROD]D SUHPD ,WDOLML NUR] LVWRþQH $OSH
7DUVDWLND MH GRELOD ]QDþDMQX XORJX XQXWDU SURNXUDWRUVNH SURYLQFLMH /LEXUQLMH RVQRYDQD X
VYUKX RVLJXUDYDQMD SRJUDQLþQLK UHJLMD SUHPD ,WDOLML NDR ]DYUãQD ID]D RVLJXUDYDQMD RYRJ
SRGUXþMD ãWR MH SRGUD]XPLMHYDOR L XWYUÿLYDQMH JUDGVNRJ SRGUXþMD 7D XUEDQD ID]D SUHPD
QDOD]LPDQRYFD L SUHGPHWDQDQHNURSROL LVSRG ULMHþNRJQHERGHUDPRJOD MH WUDMDWL GR ]DGQMH
þHWYUWLQH  VW 'LR EHGHPD RWNULYHQLK X XOLFL $ 6WDUþHYLüD L LVSRG ,VXVRYDþNRJ NROHJLMD
SRWYUÿXMHXWYUÿLYDQMHSURãLUHQRJQDVHOMDXVPMHUXOXNHSUHPDLVWRNXQDXãüX5MHþLQHãWRMH
UH]XOWLUDOREODJRL]GXåHQLPQHSUDYLOQLPREOLNRPJUDGDNRMLVHSULODJRÿDYDRGDWRVWLPDWHUHQD
2VWDWFL WRJ GLMHOD IRUWLILNDFLMD LGX X SULORJ SUHWSRVWDYFL GD MH FLMHOR JUDGVNR SRGUXþMH ELOR
IRUWLILFLUDQRDQDORJQRVLWXDFLMLX6DORQL LDNR]DVDGQHPDSRWYUGHRSRVWRMDQMXEHGHPDL]WH
ID]HQDRVWDWNXJUDGVNRJDUHDODãWR MH UD]XPOMLYR LPDMXüLXYLGXRJUDQLþHQRVW LVWUDåLYDQMD L
SUHJUDGQMHQDVWDOHWLMHNRPVWROMHüD
'UXJD HYHQWXDOQR L WUHüD ID]D WUDQVIRUPDFLMH JUDGVNLK IRUWLILNDFLMD ]DSRþLQMH
VUHGLQRP  VW L WUDMH GR NDVQRJ  VW ,]UD]LWR WHãNR UD]GREOMH ]D &DUVWYR 7DUVDWLFL MH
QDM]QDþDMQLMH X QMHQRM SRYLMHVWL =QDþDMQX YRMQX SR]LFLMX SRWYUÿXMH L]JUDGQMD 3ULQFLSLMD
YRMQRJ]DSRYMHGQLãWYDL]PHÿXLJRG0RåHVHSRVWDYLWLSLWDQMHMHOLYDQMVNLWUDNWQD
LVWUDåHQLP GYRVWUXNLP EHGHPLPD RVWDWDN RQRJ L] WH GUXJH ID]H XUEDQL]DFLMH" 6WDOQH
RSDVQRVWL RG EDUEDUVNLK XSDGD JRVSRGDUVND NUL]D L SUHYLUDQMD XQXWDU JUDQLFD &DUVWYD
SRJRGRYDOL VX QDVWDQNX QRYRJ REUDPEHQRJ VXVWDYD &ODXVWUD $OSLXP ,XOLDUXP -XåQL GLR
VXVWDYD EHGHPVNLK ]DWYDUDþD NUHWDR MH RG 7DUVDWLNH SUHPD äHOMH]QLP YUDWLPD 8 RNYLUX WH
REUDPEHQH OLQLMH 7DUVDWLND MH SRGL]DQMHP QRYLK JUDGVNLK EHGHPD WUHüD ID]D NUDMHP RYRJ
UD]GREOMDSUHWYRUHQDXYRMQRSRPRUVNXXWYUGXDNDRMHGLQDOXNDXVXVWDYXSRVWDODMHVUHGLãWH
SULKYDWD L GLVWULEXFLMH SURL]YRGD QDPLMHQMHQLK YRMQLP MHGLQLFDPD *UDGQMRP XQXWDUQMHJ
EHGHPD L GLMDWLKL]PH RG YUDWD 6Y 9LGD SUHPD NXOL 6RNRO L GDOMH LVSRG GDQDãQMH PRUVNH
UD]LQH UHGXFLUDVHXWYUÿHQDSRYUãLQD LQDVWDMHJRWRYRSUDYLODQþHWYHURNXWQLREOLNXWYUÿHQRJ
SURVWRUD .UDM RYRJ UD]GREOMD R]QDþDYD L SUHVWDQDN IXQNFLRQLUDQMD REUDPEHQRJ VXVWDYD 
QDVLOQRXQLãWDYDQMH3ULQFLSLMDQDNRQ þHJDVHYRMVNDQLMHSRQRYQRYUDWLODXJUDG
ýHWYUWD ID]D QDVWXSD SRþHWNRP  VW D RELOMHåHQD MH RSüRP QHVLJXUQRãüX ãWR
SRWYUÿXMXXNRSLXQXWDUJUDGDQDORNDOLWHWX*ULYLFH 8]DGQMRMþHWYUWLQLVWVOLMHGLRSRUDYDNL
VYRMHYUVQD REQRYD åLYRWD ]DKYDOMXMXüL VWDELOL]DFLML SULOLND X YULMHPH2VWURJRWD 7R YULMHPH
MDNH NULVWLMDQL]DFLMH SRWDNOR MH QDVWDQDN EURMQLK FUNDYD *UDGQMD ED]LOLNH V UDVNRãQLP
PR]DLFLPD VMHGLãWD SULPDVD NUãüDQVNH ]DMHGQLFH ELVNXSD LOL DUKLSUH]ELWHUD NUDMHP SUYH
WUHüLQHVWQDWUJX 3XO9HOH&ULNYH LFUNYHQDQHNURSROL$QGUHMãFLFDVYMHGRþHRWRPHGD

7DUVDWLNDQLMHELODQDUXEXUDQRNUãüDQVNRJVYLMHWDYHü]QDþDMDQFHQWDUQDSRGUXþMX.YDUQHUD
1HNHLQWHUYHQFLMHQDEHGHPLPDXWRMID]LPRJXVHSUHWSRVWDYLWLQDWHPHOMXDQDORJLMDVRVWDOLP
JUDGRYLPDNDGVXYUãHQLSRSUDYFLRãWHüHQLKGLMHORYD
=QDþDMDQ L]YRU L]  VW $QRQLPQL 5DYHQMDQLQ VSRPLQMH ãLUH WDUVDWLþNR SRGUXþMH
/LEXUQLD 7DUVDWLFHQVLV X NRQWHNVWX QHPLUD X  L  VW YH]DQLK ]D RVWURJRWVNREL]DQWVNH
VXNREHXNRMLPD7DUVDWLND SRQRYRGRELYDQD]QDþHQMX1DNRQYLãHJRGLãQMLKUDWQLKRSHUDFLMD
WLMHNRP SUYH SRORYLFH  VW QDVWXSD REQRYD SHWD ID]D NRMRM EL VH PRJOD SULSLVDWL
DNWXDOL]DFLMD VWDULMHJ EHGHPD NRML MH GRJUDGQMRPSRSUHþQLK RMDþDQMD L ]DVLSDQMHP SURVWRUD
L]PHÿX GYDMX EHGHPD GRELR IXQNFLMX SURWLKL]PH 1MHQ UHIOHNV YLGOMLY MH L X RUJDQL]DFLML
EURMQLK XWYUGD L SURPDWUDþQLFD QD FLMHORP NYDUQHUVNRP SURVWRUX $UKHRORãNL WUDJRYL
MXVWLQLMDQVNRJ LSRVWMXVWLQLMDQVNRJGREDQDOD]HVH L]PHÿXRVWDORJX0RãüHQLFDPD/RYUDQX
%DNUX-DGUDQRYXDÄULPVND³NXODQD7UVDWXPRJODMHELWLXWHPHOMHQDXLVWRPUD]GREOMX
=DGQMLVSRPHQJUDGDQDOD]LVHXQHNROLNRIUDQDþNLKL]YRUDL]VWXNRMLPDVWRMLGDMH
XQLãWHQRGVWUDQH.DUOD9HOLNRJ$UKHRORãNLQDOD]LQDSRGXED]LOLNHVPR]DLFLPDVWDYOMDMX X
VXPQMXWRþQRVWQDYRGDLXSXüXMXGDMHGRUD]DUDQMDGRãORRNRJRG1DRVQRYL]DSLVD$
'DQGRODNRMLVSRPLQMHGDVX$YDULGRãOLQDGXJH]LGRYHNRMLSRþLQMXRG7DUVDWLNHQDJUDQLFL
,VWUHXQLãWHQMHVHPRåHSRYH]DWLVSURYDORP$YDUDL6ODYHQD1HPDGRND]DRLQWHQ]LYQLMHP
åLYRWXXJUDGXQDNRQVWãWRXND]XMHGDMH7DUVDWLNDSUHVWDODIXQNFLRQLUDWLNDRYHüLXUEDQL
FHQWDU
 .DVQRDQWLþNHLQRYDFLMHXIRUWLILNDFLMVNRPJUDGLWHOMVWYX LVW
.UDMHP  L SRþHWNRP  VW SRMDYOMXMX VH QRYH WHQGHQFLMH X IRUWLILNDFLMVNRP
JUDGLWHOMVWYX XYMHWRYDQH SROLWLþNRP L HNRQRPVNRP NUL]RP 1D JUDGVNLP IRUWLILNDFLMDPD
PDQLIHVWLUDMX VH NUR] PDVLYQLMH GLPHQ]LMH EHGHPD WHKQLNH QMLKRYH JUDGQMH L L]YHGEX
SDUDPHQDWD8]XQXWDUQMDLYDQMVNDOLFDSULVODQMDMXVHSDUDOHOQL]LGRYLLNRQWUDIRULGRJUDÿXMX
NXOH LRWYDUDMXSURSXVWL3REROMãDYDQMHREUDPEHQLKNDUDNWHULVWLNDXOD]D UMHãDYDVHQMHJRYLP
VXåDYDQMHP L GRJUDGQMRP SURSXJQDNXOD V YDQMVNH LOL XQXWDUQMH VWUDQH YUDWD 2VLP WRJD
SULPMHüXMH VH EODåD UHGXNFLMD XUEDQH SRYUãLQH GRJUDGQMRP QRYRJ EHGHPD SDUDOHOQRJ VD
VWDULMLP V QMHJRYH XQXWDUQMH VWUDQH QSU .XULN LOL SRGL]DQMHP GLMDWLKL]PH GROD]L GR
]QDþDMQLMH UHGXNFLMH 7DUVDWLND L $SVRU" 8 5LVLQLMX VH X  VW WDNRÿHU UHGXFLUD VWDPEHQL
SURVWRU QDSXãWDQMHP VMHYHUQRJ GLMHOD JUDGD XQXWDU NRMHJ VH VPMHVWLOD QHNURSROD SRWYUÿHQD
QDOD]LPD DOL QHPD SRWYUGH R SRVWRMDQMX NDVQRDQWLþNH GLMDWLKL]PH *UDGRYL QD NRMLPD VX
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SRWYUÿHQHLOLSUHWSRVWDYOMHQHNDVQRDQWLþNHDGDSWDFLMH LVWVX7DUVDWLND.XULN$SVRU
-DGHU$VHULMDL9DUYDULMDX/LEXUQLMLDMXåQLMH7UDJXULM6DORQDL1DURQD
2VLPSURPMHQDQDJUDGVNLPEHGHPLPDXSUHGDOSVNRPSURVWRUXGRãORMHGRSRGL]DQMD
VXVWDYD OLQHDUQLK IRUWLILNDFLMD SR]QDWLK NDR &ODXVWUD $OSLXP ,XOLDUXP V FLOMHP ]DWYDUDQMD
SULOD]D,WDOLML
$QWLþND7DUVDWLNDGRELYDQRYLEHGHPSRGLJQXWVXQXWDUQMHVWUDQHYDQMVNRJSHULPHWUD
QDOD]LPDGDWLUDQXVW 'YDEHGHPDQDMXåQRMVWUDQLWDNRþLQHREUDPEHQXVWUXNWXUXXNXSQH
ãLULQH RNR  P 3RGL]DQMHP QRYLK JUDGVNLK EHGHPD 7DUVDWLND MH SUHWYRUHQD X YRMQR
SRPRUVNXXWYUGXX VXVWDYX.ODX]XUHDJUDGQMRPXQXWDUQMHJEHGHPD L GLMDWLKL]PHRGYUDWD
6Y 9LGD SUHPD NXOL 6RNRO L GDOMH LVSRG GDQDãQMH PRUVNH UD]LQH UHGXFLUDOD VH XWYUÿHQD
SRYUãLQDXJRWRYRSUDYLODQþHWYHURNXWQLREOLN
.XULN L $SVRU JUDGRYL L]UDVOL QD WHPHOMLPD SUDSRYLMHVQLK QDVHOMD ]ERJ VYRJ VX
SRYROMQRJ SRORåDMD LPDOL L]YDQUHGQH XYMHWH ]D XUEDQL UD]YRM ãWR VH PDQLIHVWLUDOR L X
NDVQRDQWLþNRP UD]GREOMX 1RYL NRQFHSW XWYUÿLYDQMD L NRQFHQWUDFLMD VDNUDOQLK VSRPHQLND
XND]XMX QD PRJXüX UHGXNFLMX JUDGVNH SRYUãLQH $SVRUD QD VMHYHUQRP L LVWRþQRP GLMHOX
JUDGVNRJDUHDODJUDGQMRPQRYRJEHGHPDNRMHPXVXGRJUDÿHQH LVWXUHQHþHWYUWDVWHNXOHSUL
þHPXMHQDVWDRJRWRYRSUDYLODQþHWYUWDVWLREOLN
.XULNXVXXVWRSVHåQLP]DKYDWRPREQRYOMHQLJUDGVNLEHGHPLãWRVHQDMEROMHPRåH
SUDWLWL X SRGUXPVNRP SURVWRUX ODSLGDULMD 6WDQLü -XJR]DSDGQL WUDNW UDQLMHJ EHGHPD NRML MH
GDQDV LVSRG PRUVNH UD]LQH X NDVQRDQWLþNRP MH UD]GREOMX QHJLUDQ ]DVLSDQMHP WHUHQD L
REOLNRYDQMHPED]H]DQRYH NDVQRDQWLþNHIRUWLILNDFLMHXYXþHQHXRGQRVXQDSUHWKRGQH1RYL
EHGHPSRMDþDQMHNRQWUDIRULPDSULVORQMHQLPX]YDQMVNROLFH
8 -DGHUX VX UHJLVWULUDQL L LVWUDåHQL RVWDWFL REUDPEHQRJ VXVWDYD QD MXJRLVWRþQRM
NRSQHQRM VWUDQL NRML VH VDVWRMH RG GLMHORYD WULMX JUDGVNLK EHGHPD QDVWDOLK X YHOLNRP
YUHPHQVNRP UD]PDNX .DR QDMVODELMRM GHIHQ]LYQRM WRþNL QDMNDVQLMH ]D YULMHPH
LVWRþQRJRWVNH YODVWL UDQRFDUVNRP EHGHPX XQXWDUQMHP X] JODYQD YUDWD IODQNLUDQD
RVPHURNXWQLPNXODPDGRJUDÿHQMHSURSXJQDNXOVNXODPD]DNRMHJD)DGLüSUHWSRVWDYOMDGDX
NRQDþQRP REOLNX QLMH QDVWDR X LVWRP SRWKYDWX 3RWYUGX WRPX QDOD]L X WHKQLNDPD JUDGQMH
GYRVWUXNRJ ]LGD NRML JD IRUPLUD 9DQMVNL ]LG MH JUDÿHQ WHKQLNRP RSXV LQFHUWXP PDQMLP
XVORMHQLPNOHVDQFLPDVW"DXQXWDUQMLVQHãWRYLãRPWHPHOMQRPVWRSRPLVWRPWHKQLNRP
DOLQHPDUQLMHVW"
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8 $VHULML VH NDVQRDQWLþNH GRJUDGQMH PRJX SUHSR]QDWL X NXOL SULVORQMHQRM X] UDQLML
SODãWEHGHPDQDPMHVWXJGMHMHRQELRGHIHQ]LYQRQDMRVMHWOMLYLMLLXSUH]LGDYDQMXGYDMXXOD]D
GMHORPLþQR RQRJ OXþQR QDGVYRÿHQRJ QD LVWRþQRM VWUDQL L NRPSOHWQRJ ]DJUDÿLYDQMD MDNLP
]LGRP VDVWDYOMHQLP RG VSROLMD RQRJD ]YDQRJ Ä7UDMDQRY VODYROXN³ 'RJUDGQMX VXVWDYD
GYRVWUXNLK YUDWD L NDPHQLK SUDJRYD NRML REOLNXMX SURSXJQDNXO YDQMVNL L XQXWDUQML X]D
]DSDGQDYUDWDQLMHPRJXüHSUHFL]QRGDWLUDWLDOLQLMHLVNOMXþHQRGDMHGLMHORPDGDSWLUDQXVW
.DVQRDQWLþNH LQWHUYHQFLMH QD EHGHPLPD 9DUYDULMH PRJX VH YLGMHWL QD SRWH]X RG
LVWRþQLKYUDWDXVPMHUXVMHYHUDJGMHVHQDOD]HGYDXOD]D MHGDQVXYUDWDãLURNDRWSULOLNH
PNRMDVXQDNQDGQR]D]LGDQDDGUXJLMHNRVRSRVWDYOMHQLSURSXVWãLURNP1HãWRMXåQLMH
LVWRPSRWH]XEHGHPD VXGRJUDÿHQLPRQXPHQWDOQL NDVQRDQWLþNL NRQWUDIRUL LVWXUHQLXRGQRVX
QD YDQMVNR OLFH  P 1D YHüHP GLMHOX WH GRJUDGQMH XRþDYD VH L NDVQLMD LQWHUYHQFLMD 
SRYH]LYDQMHSRWSRUQMDND]LGRP2VWDMHRWYRUHQRSLWDQMHGDWDFLMHSURSXJQDNXODQD]DSDGQRP
EHGHPX DOL NRPSR]LFLMRP SRGVMHüD QD RQDM X $VHULML L XND]XMH QD PRåHELWQL LVWL
YUHPHQVNLRNYLUSRSUDYNDLPRJXüL]DMHGQLþNLX]URNGHYDVWDFLMH
2EQRYDEHGHPD7UDJXULMDXNDVQRMDQWLFLSRWYUÿHQDMHSRGL]DQMHPGLMHOD MXåQRJWUDNWD
V YUDWLPD L DGDSWDFLMRP VMHYHURLVWRþQRJ SRWH]D EHGHPD QMHJRYRJ XQXWDUQMHJ OLFD X]
GRJUDGQMXNRQWUDIRUDX]QMHJRYRYDQMVNROLFHLWDQNLKSUHJUDGDXLVSXQL
6 DVSHNWD SURXþDYDQMD DQWLþNRJ XUEDQL]PD L UD]YRMD JUDGVNLK IRUWLILNDFLMD
QDM]DQLPOMLYLMDMHVYDNDNR6DORQDþLMHUHODWLYQRGREURRþXYDQRLLVWUDåHQRXUEDQRWNLYRSUXåD
PQRãWYR LQIRUPDFLMD R SURFHVX QDVWDQND L PLMHQMDQMDãLUHQMD JUDGVNRJ DUHDOD 0RJX VH
SUDWLWLJRWRYRVYHSURPMHQHNRMHRQDGRåLYOMDYDRGJNDGVHEHGHPRPRSDVXMXLVWRþQLL
]DSDGQLVXEXUELMLGRXVWNDGQDGLUX*RWLL+XQLWHGROD]LGRQRYLK]DKYDWDQDEHGHPLPD
RVRELWRRQLPDQDVMHYHUQRMVWUDQLNRMLVHYLãHNUDWQRRMDþDYDMXGRJUDGQMRPNRQWUDIRUDNXODL
SDUDOHOQLK]LGRYDNRMLLKSRYH]XMX3URPMHQHQDVWDOHXNDVQRDQWLþNRPUD]GREOMXYLGOMLYHVXL
QDJUDGVNLPYUDWLPDãWRSRWYUÿXMHQDWSLVRUHNRQVWUXNFLMLJODYQLKYUDWD 3RUWD&DHVDUHD QD
LVWRþQRP WUDNWX QDMVWDULMHJ EHGHPD1DWSLV VH QDOD]LR QD ]DJODYQRPGLMHOX OXND V UHOMHIQLP
SULND]RP 7LKH D PRåH VH GDWLUDWL X YULMHPH .RQVWDQFLMD 3RWUHED XNUDãDYDQMD YUDWD
XSXüXMH QD QMLKRY ]QDþDM X NDVQRM DQWLFL L DNWXDOL]DFLMX VWDULMHJ EHGHPD X IXQNFLML
GLMDWLKL]PH3RWYUÿHQD MH L LQWHUYHQFLMDX]3RUWD$QGHWULD X LVWRþQRPSURãLUHQMX6YDQMVNH
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VWUDQH GRJUDÿHQ LP MH SURSXJQDNXO NRMHJ MH PRJXüH SULSLVDWL YUHPHQX LVWRþQRJRWVNH
SULVXWQRVWL
.DVQRDQWLþND ID]D 1DURQH RELOMHåHQD MH UDGLNDOQRP WUDQVIRUPDFLMRP JUDGVNRJ
SURVWRUD3RþHWNRP VW UHGXFLUD VHSURVWRU VWDPEHQH L MDYQHQDPMHQH ãWRJRYRULXSULORJ
VPDQMHQMDEURMDJUDGVNRJVWDQRYQLãWYD8JRUQMHPJUDGXREOLNXMXVHQHNURSROHDJUDGQMRP
UDQRNUãüDQVNLKED]LOLNDDILUPLUD VHSURVWRUGRQMHJDJUDGD3URPMHQHQDEHGHPLPDPRJXVH
SUDWLWLQDVMHYHURLVWRþQRPSRWH]XQDNRMHPXVXYLGOMLYLSRSUDYFLLREQRYDþHWYUWDVWHNXOHQD
YUKX JODYLFH NRMD MH SUHVORMLOD VWDULMX  RNUXJOX 3UHWSRVWDYND R NDVQRDQWLþNRM XWYUGL QD
WHPHOMXVWDUH IRWRJUDILMH LQDOD]D L]VWXSXüXMH LQDYRMQRVWUDWHãNL]QDþDMJRUQMHJDJUDGD
1DURQH*UDGLQHXYUHPHQXLVWRþQRJRWVNHYODGDYLQHLNDVQLMH
8VW L]JUDÿHQMHQDSRWH]XRG7DUVDWLNHGRJUDQLFD3DQRQLMHL1RULNDþLWDYVXVWDY
XWYUGDEHGHPD L NDãWHOD NRML üHNRQWUROLUDWL SXWRYH ãWRYRGHX ,WDOLMX L EUDQLWL LK7L üH VH
]DSRUL &ODXVWUD $OSLXP ,XOLDUXP $OSLXP YDOOXP XEU]R UD]YLWL X SUDYL OLPHV VD VWDOQLP
YRMQLPSRVDGDPD
&ODXVWUD $OSLXP,XOLDUXP
$UKHRORãNL RVWDWFL YH]DQL ]D RVLJXUDYDQMH SUROD]D SUHPD ,WDOLML QD VWUDWHãNLP
]QDþDMQLP PMHVWLPD PRJX VH LGHQWLILFLUDWL YHü RG  VW NDG VH MDYLOD SRWUHED ]D
RUJDQL]LUDQMHP REUDPEHQRJ VXVWDYD X SUHGDOSVNRP SURVWRUX ]ERJ REUDQH ,WDOLMH XVOLMHG
SURGRUD .YDGD L 0DUNRPDQD RNR  JRG NDG MH FDU 0DUNR $XUHOLMH XVSRVWDYLR YRMQX
REUDPEHQX ]RQX  3UDHWHQWXUD ,WDOLD HW $OSLXP )RUWLILNDFLMVNL UDGRYL L] WRJ YUHPHQD
]DVDG VX UHJLVWULUDQL QD ORNDOLWHWLPD $G $WUDQV 7URMDQD EHGHPX NRML ]DWYDUD GROLQX
ULMHNH*DLOX5DWWHQGRUIX5RWQD9HVX$XVWULMLYRMQRPORJRUX+RLVFKKJHOXEOL]LQL7K|UO±
0DJOHUQD X$XVWULML L SRPRüQRP ORJRUXEOL]X&HUNQLãNRJ MH]HUD QD FHVWL(PRQD±7HUJHVWH
7DUYLVLR,WDOLMD8LVWRMIXQNFLMLYMHURMDWQRVXELOL)RUXP,XOLL*HPRQD,XOLXP&DUQLFXP
&DVWUD $MGRYãþLQD L ,QYLOOLQR 1MLPD VHPRåHSULEURMLWL L 7DUVDWLND FHQWDU SURNXUDWRUD
SURYLQFLMH /LEXUQLMH X WUHüRM þHWYUWLQL  VW ]DYUãQD NDULND X VWUDWHãNRREUDPEHQRM OLQLML
,WDOLMH,DNRIRUWLILNDFLMVNHVWUXNWXUHL]WRJYUHPHQDQLVXRWNULYHQHORJLþQRLKMHSUHWSRVWDYLWL
7LMHNRP  L  VW RSDVQRVW RGPRJXüLK EDUEDUVNLK XSDGD SRQRYQR VH DNWXDOL]LUD L
UH]XOWLUDSRVWXSQRPL]JUDGQMRPREUDPEHQHOLQLMHVDVWDYOMHQHRGQL]RYDEHGHPVNLK]DWYDUDþD
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NXOD SURPDWUDþQLFD L XWYUGD VPMHãWHQLK X XQXWUDãQMRVWL REUDPEHQH ]RQH QD SURVWRUX RG
.YDUQHUDGR.RUXãNHL)XUODQVNHQL]LQHSR]QDWHSRGQD]LYRP&ODXVWUD$OSLXP,XOLDUXP
3UREOHPDWLND WRJD REUDPEHQRJ VXVWDYD þHVWR QD]LYDQRJ NDVQRDQWLþNL ULPVNL OLPHV
VXVWDYQR MH REUDÿHQD NUDMHP LK JRG  VW QD WHPHOMX GRWDG SRVWRMHüH OLWHUDWXUH L
LVWUDåLYDQMDQDWHUHQXNRMRPSULOLNRPMHXELFLUDQGLRRG7DUVDWLNH5LMHNDX+UYDWVNRM$G
3LUXP +UXãLFD &DVWUD $MGRYãþLQD L 1DXSRUWXV 9UKQLND X 6ORYHQLML XNOMXþXMXüL
5DWWHQGRUI LP *DLOWDO X $XVWULML 3RMHGLQDþQD LVWUDåLYDQMD VX QDVWDYOMHQD L NDVQLMH D
]QDþDMQLMHUDVSUDYHL]QLMHOLVX-âDãHO33HWUX,0LNO&XUN12VPXNL50DWHMþLü -Rã
GYLMHPRQRJUDILMH1DXSRUWXV 9UKQLND - +RUYDWD L$MGRYãþLQD ± &DVWUD JUXSH DXWRUD 1
2VPXN ' 6YROMDN % äERQD  7UNPDQ GRQHNOH VX GRSXQLOH SR]QDYDQMH IXQNFLMH WRJ
VXVWDYD
8L]YRULPDQHPDL]UDYQLKSRGDWDNDRYUHPHQXXVSRVWDYHREUDPEHQRJVXVWDYD-HGLQL
LQGLUHNWDQ VSRPHQ .ODX]XUH .ODXVWUH PRåH VH QDüL X $PLMDQRYX GMHOX 5HV *HVWDH X
NRQWHNVWX SULþH R NRPHVX 6HEDVWLMDQX JGMH VH VSRPLQMH JHQHUDO $FDFLXV NRMHJ MH ]DURELR
0DJQHQFLMHY YRMQLN  LOL  JRG þLPH MH SUROD] NUR] EDULMHUH -XOLMVNLK $OSL ELR
VORERGDQ,]SULþHSURL]OD]LGDMHVXVWDYEDULMHUDYHüELRXVSRVWDYOMHQ
2VLP VSRPHQXWRJ L]YRUD SRVWRML MRã MHGDQ VSLV  1RWLWLD 'LJQLWDWXP RþXYDQ X
NDVQLMLP SULMHSLVLPD L]QLPQR ]QDþDMDQ ]D SURXþDYDQMH L UD]XPLMHYDQMH YRMQH L XSUDYQH
RUJDQL]DFLMH &DUVWYD X NRMHP VX NURQRORãNL QDYHGHQH IXQNFLMH L WLWXOH FDUVNH XSUDYH
SURYLQFLMVNLK JXYHUQHUD L YRMQLK ]DSRYMHGQLND V QMLKRYLP SRGUHÿHQLP þODQRYLPD 3RGDWFL
YH]DQL]DLVWRþQLGLR&DUVWYDELOMHåHVWDQMHGRJRG]D]DSDGQLGLRXNRQWLQXLWHWXVHåXGR
 JRG D SRYUHPHQR VH PRJX QDüL L LQIRUPDFLMH GR  JRG 7HNVW MH XSRWSXQMHQ
LOXVWUDFLMDPD RG NRMLK VX ]D RYX SUREOHPDWLNX ]QDþDMQL SULND]L XWYUÿHQLK JUDGRYD L UD]QLK
REOLND IRUWLILNDFLMVNLK VWUXNWXUD -HGQD RG QMLK SULND]XMH XWYUÿHQL JUDG X SRGQRåMX $OSD
YMHURMDWQR $NYLOHMX VMHGLãWH NRPHVD L PRJXüH FHQWUD FLMHORJ REUDPEHQRJ VXVWDYD L]D
NRMHJ VX EHGHPVNL ]DWYDUDþL D QMLK MH PRJXüH SUHSR]QDWL NDR GLMHORYH .ODX]XUH NRMLPD
]DSRYLMHGDFRPHVPLOLWDULV,WDOLDH
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6XE GLVSRVLWLRQH YLUL VSHFWDELOLV FRPLWLV ,WDOLDH 7UDFWXV ,WDOLDH
FLUFD$OSHV
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9ULMHPH SRGL]DQMD EHGHPDPRJXüH MH SUHFL]QLMH RGUHGLWL QD WHPHOMX QXPL]PDWLþNLK
QDOD]DSURQDÿHQLKXVNORSXNRQVWUXNFLMDQDMþHãüHåEXFLQDXWYUGDPD$G3LUXP L&DVWUD WH
SUHPDFLUNXODFLMLQRYFDXLVWUDåHQLPIRUWLILNDFLMDPD
3UYHJUDÿHYLQVNHDNWLYQRVWLQDXWYUGL&DVWUD PRJXüHMHQDMUDQLMHYUHPHQVNLRGUHGLWLX
JRGDQDXWYUGL$G3LUXP PRJXVHSRWYUGLWLQDOD]LPDQRYFDNRYDQRJQDNRQJRG
-DþDJUDÿHYLQVNDGMHODWQRVWGRJRGLODVHVUHGLQRPVW9HOLNSRVWRWDNQXPL]PDWLþNLKQDOD]D
SRWMHþH L] YUHPHQD0DJQHQFLMD L QMHJRYD EUDWD 'HFHQWLMD R þLMHP ERUDYNX X XWYUGDPD MH
SLVDR -XOLMDQ *UDÿHYLQVNL ]DKYDWL VSRPLQMDQL X L]YRULPD WDNR VX SRWYUÿHQL
QXPL]PDWLþNLP QDOD]LPD $QDOL]D SURQDÿHQLK NRYDQLFD QD NXWQRM MXJR]DSDGQRM NXOL
WYUÿDYH $G 3LUXP SRPDåH X NURQRORãNRP RGUHÿLYDQMX LQWHUYHQFLMD QD LVWRM .XOD MH RG
NYDGUDWQRJREOLNDSULMHJRGSUHJUDÿHQDXSHQWDJRQDOQLQDNRQJRG
'RJDÿDML NRML VX GRYHOL GR SUHVWDQND RUJDQL]LUDQRJ IXQNFLRQLUDQMD VXVWDYDPRJX VH
VPMHVWLWLXYUHPHQVNRUD]GREOMHJRG2WRPHVYMHGRþHDUKHRORãNLRVWDWFLSURQDÿHQL
X 7DUVDWLFL QDSXãWDQMH QDVHOMD QD WUDVL (PRQD ± $G 3LUXP ± &DVWUD SRþHWNRP  VW L
SUHVWDQDN FLUNXOLUDQMD QRYFD ]D SODüH YRMQLND ãWR QH SRGUD]XPLMHYD SUHVWDQDN YRMQRJ
]QDþHQMDFLMHORJSRGUXþMDLPRJXüHNDVQLMHSULYUHPHQRNRULãWHQMHSRVWRMHüLKXWYUGD
=DVDG QHPD MHGLQVWYHQRJ VWDMDOLãWD R VUHGLãWX FMHORNXSQH REUDQH 0LãOMHQMD VX
XJODYQRP SRGLMHOMHQD L]PHÿX XWYUGD +UXãLFD $G 3LUXP L $MGRYãþLQD &DVWUD 8
]DOHÿX YHüLK XWYUGD ORJLþQR MH SRVWRMDQMH QDVHRELQVNLK VWUXNWXUD X IXQNFLML SRYUHPHQLK
RGPRULãWDLPMHVWD]DRSVNUEXWHNDVQRDQWLþNLKQDVHOMD]EMHJRYDNDRYDåQLKNRPSRQHQWL]D
SR]QDYDQMHYLãHVORMQRJ]QDþHQMDRYRJREUDPEHQRJVXVWDYD
3RWSXQRGUXJDþLMLSRJOHGQDYULMHPHJUDGQMHLIXQNFLMX.ODX]XUHLPD$3RXOWHUNRML
VPDWUD GD MH GR JUDGQMH IRUWLILNDFLMVNRJ VXVWDYD XQXWDUQMLK JUDQLFD LOL GLMDWLKL]PL GRãOR X
NDVQRP  VW YMHURMDWQR ]ERJ EURMQLK IDNWRUD SRSXW NRQWUROH ULMHNH L]EMHJOLFD NRML VX VH
NUHWDOL SUHPD VMHYHUX QDNRQ ELWNH NRG +DGULDQRSROD RSDVQRVWL RG XSDGD JRWVNLK EDQGL L
]DãWLWH FLYLOQRJ SURPHWD RG ORNDOQLK EDQGL 3RXOWHU $PLMDQRYR VSRPLQMDQMH EDULMHUD X
NRQWHNVWXJRWVNHSREXQHJRGQHYH]XMHX]VWUXNWXUHSR]QDWHNDR.ODX]XUD 6PDWUD
GD VX REUDPEHQH NRQVWUXNFLMH .ODX]XUD QDVWDOH QDNRQ RGODVND$ODULND WH GD LP MH VYUKD
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 3RYMHVQLþDU L WHRORJ2UR]LMH 2URVLXV L]YMHãüXMH R WRPH GD MH SUROD]H NUR] -XOLMVNH$OSH GDR LQWHQ]LYQR
XWYUGLWL0DJQXV0D[LPXV8VS2UR]LMH+LVWRULDUXPDGYHUVXPSDJDQRV9,,
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NRQWURODDQHREUDQD5D]ORJH]D WDNYRPLãOMHQMHQDOD]L XVPLãOMHQRMRUJDQL]DFLML LNYDOLWHWL
L]YHGEH NRMX QLMH PRJXüH UHDOL]LUDWL X NDRWLþQRM VLWXDFLML $QDORJLMH YLGL X SRGL]DQMX
XQXWDUQMLK OLQHDUQLK VXVWDYD X SODQLQVNLP PDVLYLPD %XJDUVNH +DHPXV ,VDXULMH L
1XPLGLMH NRMLPD MH SULPDUQD IXQNFLMD UHJXODFLMD NUHWDQMD FLYLOD L UREH -Rã MHGDQ SULPMHU
ÄXQXWDUQMHJUDQLFH³NRML3RXOWHUX]LPDNDRDQDORJLMXVSRPLQMH1RWLWLD'LJQLWDWXPDRGQRVL
VHQDLOXVWUDFLMXQDNRMRMVHSRUHGFUWHåDIRUWLILNDFLMVNLKREMHNDWDQDYRGLFRPHVSHU,VDXULDP
NRMLMH]DSRYMHGQLNGYLMXOHJLMD1RWGLJQRU1D]LYLSODQLQVNRJPDVLYD0RQV7DXUXV L
JUDGD 7DUVXV SUHFL]LUDMX ORNDFLMX VPMHãWDMXüL GRJDÿDM QD DQDWROLMVNL SODWR 3RXOWHU L RYGMH
XWYUGH L QDG]RUQH WRUQMHYH SRYH]XMH V NRQWURORP L RVLJXUDYDQMHP VWUDWHãNL YDåQH
NRPXQLNDFLMH RVRELWR X NDVQRP  L  VW NDG MH X SRUDVWX RSDVQRVW RG EDQGLWD 3RWYUGX
NRQWUROHLQDG]RUDQDOD]LLX1XPLELMLXVWPRJXüH]DYULMHPH+DGULMDQD NDGMHRNR
SODQLQH +RGQD X GXåLQL RG  NP SRGLJQXW VXKR]LGQL EHGHP XSRWSXQMHQ NXODPD L
MDUNRP
,]SULPMHUDNRMH3RXOWHUQDYRGLHYLGHQWQRMHGDVX]DKWMHYQLVXVWDYLEDULMHUDSRGL]DQL
YHü RG  VW SD QLVX UHOHYDQWQL ]D SUHFL]QR RGUHÿLYDQMH SRGL]DQMD .ODX]XUH $PLMDQRYH
QDYRGH;;;,QHJLUDXREDVOXþDMDQHGDMXüLDUJXPHQWH]DWYUGQMXGDMHULMHþR
NULYRMLQWHUSUHWDFLML$PLMDQRYDWHNVWD
3UL RGUHÿLYDQMX YUHPHQD SRGL]DQMD XWYUGD WHPHOMHQRP QD WHKQLFL JUDGQMH 3RXOWHU
SRND]XMH NRQWUDGLNWRUQRVW *UDGQMX XWYUGH $G 3LUXP D DQDORJQR WRPH L FLMHORJ VXVWDYD
YH]XMH ]D NUDM  VW RVODQMDMXüL VH QD QHSUDYLODQ REOLN L JUXER SODQLUDQMH NXOD 6PDWUD LK
LQIHULRUQLPXRGQRVXQDWHWUDUKLMVNRGREDLNDUDNWHULVWLþQLPD]DNUDMVWROMHüD.DGVXXSLWDQMX
IRUWLILNDFLMHX%XJDUVNRM +DHPXV WYUGLGD MH WDNRSODQLUDQD LSDåOMLYRNRQVWUXLUDQDXWYUGD
ÄSODQQHG DQG FDUHIXOO\ FRQVWUXFWHG IRUWLILFDWLRQ³ QDVWDOD SRþHWNRP  VW 1HJLUD
REUDPEHQXQDPMHQXVXVWDYD]DWYDUDþDLXWYUGDNRMLQLMHXVWDQMX]DGUåDWLQDYDOXYRMVNHSUHPD
,WDOLML DNDRSRWYUGXYLGLSURGRU9L]LJRWDSUHGYRÿHQLK$ODULNRPSRþHWNRP VW ãWR MHSR
QMHPXLPRJXüLNUDMIXQNFLRQLUDQMDVXVWDYDNRML MHELRMRãGRYROMQRRþXYDQGDJDVSRPLQMH
1RWLWLD'LJQLWDWXP
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+DHPXV
0RQV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LVWRþQRPL]DSDGQRP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2VPLãOMHQRVW VXVWDYD ]DWYDUDþD X GXåLQL RG QDMPDQMH  NP XSRWSXQMHQRJ EURMQLP
NXODPD QDMPDQMH  NXOD QDG]RUQLP WRUQMHYLPD L XWYUGDPD SRND]XMH NRPSOHNVQRVW
SURMHNWDSDMHWHãNRSULKYDWLWL WYUGQMXGDMHXFLMHORVWLQDVWDRXNUDWNRPYUHPHQXL L]QLPQR
VORåHQLP SRYLMHVQLP RNROQRVWLPD .DG MH X SLWDQMX QDPMHQD WUHED SUHWSRVWDYLWL QMHJRYX
YLãHVWUXNXXORJXDOLSULPDUQRREUDPEHQX
%HGHP.ODX]XUH QLMHWHNDRXNRQWLQXLUDQRMOLQLMLYHüVHVDVWRMDRRGWULUD]OLþLWDGLMHOD
NRQVWUXLUDQD QDPMHVWLPDJGMH MHPRJXüSURGRU X ,WDOLMX MXåQRJ VMHYHUQRJ L GLMHOD L]PHÿX
9UKQLNHL+UXãþLFHSULO-XåQLVHNWRUREXKYDüDRMHSRGUXþMHRG7DUVDWLNHSUHNR%DEQRJ
GR /DãNRJ L &HUNQLãNRJ SROMD =DSRþLQMDR MH V WUL GLRQLFH X GXåLQL RG  NP VMHYHUQR RG
7DUVDWLNHSUHPDäHOMH]QLPYUDWLPD8ORJD WRJ WUDNWDELOD MHEORNLUDQMHNRPXQLNDFLMHSUHPD
PRUX7DUVDWLNDLSULVWXSDFHVWLNRMDMHYRGLODSUHPD7UVWX7HUJHVWHL LVWDUVNRPSROXRWRNX
6HNWRUVHQDVWDYOMDRGXJLPNRQWLQXLUDQLPEHGHPVNLP]DWYDUDþHPSUHNR%DEQRJSROMDLGDOMH
SUHPD/DãNRPSROMXSUHGVWDYOMDMXüLSUYXXQL]XNUDüLKGLRQLFDWLSLþQLK]DRVWDWDNEHGHPVNRJ
VXVWDYD NRMH VH QDVWDYOMDMX SUHPD &HUNQLãNRP SROMX X VPMHUX 9UKQLNH 1DXSRUWXV
3RVOMHGQMDGLRQLFDXNOMXþXMHLPDQMXXWYUGX0DUWLQMKULEãWRJRYRULRSRVHEQRP]QDþDMXWRJ
GLMHOD 'UXJL VMHYHUQL VHNWRU NRML VH QDOD]LR L]YDQ JODYQH NRPXQLNDFLMH VDVWRMDR VH RG
]DWYDUDþD LNXODNRMLVX L]JUDÿHQLQD.DUDYDQNDPDJUDQLFL L]PHÿX1RULND L3DQRQLMHSD MH
EUDQLRNUHWDQMHSUHPD,WDOLMLX)RUXP,XOLL &LYLGDOHLGDOMHQDVMHYHUXGROLQXULMHNH*DLO
7UHüL VWUDWHãNLQDMYDåQLML GLRXNOMXþXMHEDULMHUH NRMHSULMHþHSULOD] JODYQRMNRPXQLNDFLML RG
9UKQLNH 1DXSRUWXV GR+UXãþLFH $G3LUXP =DãWLüHQ MH V WURVWUXNRP OLQLMRP EHGHPVNLK
]DWYDUDþDãWRJRYRULRQMHJRYRML]QLPQRMYDåQRVWL
6XVWDY &ODXVWUD $OSLXP ,XOLDUXP L]JUDÿHQ MH RG GXåLK OLQHDUQLK GLRQLFD ]DWYDUDþD
ãLURNLK QDMþHãüH RNR  P L YMHURMDWQR  P YLVRNLK UD]OLNH RG QDYHGHQLK GLPHQ]LMD
XYMHWRYDQHVXSULODJRÿDYDQMHPGDWRVWLPDWHUHQDL]QDþDMHPSRMHGLQRJVHJPHQWD%HGHPLVX
JUDÿHQL RG ORNDOQRJ NDPHQMD D LPDOL VX GYD OLFD L]PHÿX NRMLK MH LVSXQD RG ORPOMHQRJ
NDPHQMDLPRUWD9DQMVNROLFHREOLNRYDQRMHYHüLPDXQXWDUQMHPDQMLPEORNRYLPD'LMHORYL
EHGHPDJUDÿHQLVXXIRUPLÄVOLMHSRJ]LGD³L]YDQDJUDÿHQRJPRQXPHQWDOQLPEORNRYLPDNRML
RVWDYOMDMXGRMDPQHSURERMQRVWLGRNMHVXQXWDUQMHVWUDQHQL]ãXSOMLQDVOXåLRNDRVSUHPLãWD]D
åLWR1D]LGQRPSODãWXVXQXWDUQMHDQDQHNLPPMHVWLPDLYDQMVNHVWUDQHSRVWDYOMDQHVXNXOH
PHÿXVREQR XGDOMHQH RNR  P GLPHQ]LMD  [  P LOL  [  P .XOH SRVWDYOMHQH QD
L]ORåHQLMLP WRþNDPD YMHURMDWQR VX ELOH X IXQNFLML VLJQDOL]DFLMH1DPMHVWLPD JGMH MH EHGHP
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SUHVLMHFDR JODYQX NRPXQLNDFLMX ELOH VX SRGLJQXWH YHüH NXOH NUR] NRMH MH YUãHQD NRQWUROD L
GR]YRODSURODVND'YLMHWDNYHVXRWNULYHQHQHGDOHNRXWYUGH$G3LUXPNRMDMHELODQDMYDåQLMD
QDG]RUQDWRþND
-XåQL GLR VXVWDYD.ODX]XUH X OLWHUDWXUL þHVWR QD]LYDQ OLEXUQLMVNLP OLPHVRP þLQLR MH
QL] XWYUGD EHGHPVNLK ]DWYDUDþD PDQMLK NDVWHOD L L]YLGQLFD QDG NRSQHQLP L SRPRUVNLP
NRPXQLNDFLMDPDRG.YDUQHUDSUHPD7DUVDWLFL5LMHFLLQMHQRPJRUVNRP]DOHÿX3URQDÿHQLVX
GRND]LLRREQDYOMDQMXEHGHPDSUDSRYLMHVQLKJUDGLQDNRMHVXSRQRYQRLVNRULãWHQH]DREUDQX
1DãLUHPULMHþNRPSRGUXþMXGRVDGDVXSR]QDWL LOLGLMHORPDUKHRORãNL LVWUDåHQLNDVQRDQWLþNL
IRUWLILNDFLMVNL REMHNWL *UDGLãüH SRGQR %HOH SHãH QD LVWRþQRP UXEX *UREQLþNRJ SROMD
*UDGLQDL]QDGVHOD3DVMDNXWYUGH*UDGDFSRYUK%DNDUFD%DGDQMX]DOHÿX&ULNYHQLFHL/RSDU
X 1RYRP 9LQRGROVNRP 6XVWDYQR LVWUDåLYDQMH L GRNXPHQWLUDQMH GLRQLFH OLPHVD QD
SRGUXþMX 5LMHNH L QMH]LQD ]DOHÿD ]DSRþHWR  JRG QDVWDYOMHQR MH QDNRQ JRWRYR þHWLUL
GHVHWOMHüDDUKHRORãNLPLVWUDåLYDQMHP]DãWLWRPLSUH]HQWDFLMRPRVWDWDNDVXVWDYD.ODX]XUHRG
5DYQRJ SUHNR EUHåXOMND 9UDQMHQR GR GROLQH =D 3UHVLNX NRMH MH RG  JRG YRGLR 5
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7UL GMHORPLFH LVWUDåHQH GLRQLFH VXVWDYD QD SRGUXþMX GDQDãQMHJD JUDGD 5LMHNH
7DUVDWLNH SRND]XMX UD]OLþLWH NDUDNWHULVWLNH NRMH VH SULPDUQR PDQLIHVWLUDMX X UD]OLþLWRM
GHEOMLQL ]LGD 1D VYLPD MH NDR JUDÿHYQL PDWHULMDO NRULãWHQ NDPHQ NRML SRND]XMH UD]OLþLWH
VWXSQMHYH REUDGH L RGVWXSDQMH RG VWUXNWXUH ÄGYRVWUXNRJ EHGHPD RMDþDQRJ NDVHWDPD³
UHJLVWULUDQRJ QD SHULPHWUX 7DUVDWLNH 8 VNORSX EHGHPVNLK ]DWYDUDþD SRVWDYOMDQH VX NXOH
þHWYUWDVWRJREOLNDNYDGUDWQHVWUDQLFHXUDVSRQXPLSUDYRNXWQH[P9LVLQDLPMH
PRUDODELWLQDMPDQMHP MHUVXLPDOHGYLMH UD]LQHQDGSDUDSHWRP 3UHPDSLNWRJUDPLPD
NRMHGRQRVL1RWLWLD'LJQLWDWXPPRåHVH]DNOMXþLWLGDMHRGUHÿHQLEURMNXODELRQDWNULYHQLX
IXQNFLML VPMHãWDMDYRMQLND MHUGRVDGQLVX UHJLVWULUDQHXWYUGHX]GXå]LGDNRMHELNRULVWLOH WRM
VYUVL 3RORåDM NXOD X RGQRVX QD EHGHP MH UD]QROLN 1HNH VX VH QDOD]LOH SULVORQMHQH X]
XQXWDUQMHOLFH]LGDGUXJHXVDÿHQHXVUHGEHGHPDLGLMHORPVWUãLOHL]YDQSODãWD3RGL]DQHVXL
QD PMHVWX VSRMD GYLMX UD]OLþLWR XVPMHUHQLK GLRQLFD L SRVWDYOMDQH WDNR GD VX REOLNRYDOH
]XSþDVWR SUXåDQMH EHGHPD 5D]OLNH X JUDGQML SRMHGLQLK GLRQLFD QH PRUDMX ELWL NURQRORãNL
XYMHWRYDQH YHü SULODJRÿDYDQMH GDWRVWLPD L JHRJUDIVNRM UD]QROLNRVWL REXKYDüHQRJ SRGUXþMD
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LKJRGLQDVW,PDODMHNUXåQLREOLNSURPMHUDPEHGHPDRþXYDQRJXYLVLQL
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$XWRUQDYRGLGDMHPDOLNDVQRDQWLþNLEXUJXVXPMHVWX.RXODLPDRNXOXRþXYDQXX
YLVLQLRGSUHNRP

8MHGQRMHORJLþQRSUHWSRVWDYLWLGXåLYUHPHQVNLSHULRGSRWUHEDQ]DSRGL]DQMHWDNR]DKWMHYQRJ
REUDPEHQRJVXVWDYD VORåHQRJLVNXSRJSURMHNWDNRMLVHRGYLMDRXYLãHHWDSD
=D SRGL]DQMH EHGHPVNRJ VXVWDYD QXåQD MH ELOD SULSUHPD WHUHQD JUDGQMD VSRUHGQLK
SXWRYD ]D WUDQVSRUW JUDÿHYQRJ PDWHULMDOD VDPR GRSUHPDQMH JUDÿH SRGL]DQMH NDPHQH
NRQVWUXNFLMH L GUYHQLK SDOLVDGD NRMH VX RVLP VWUDWHãNRJ LPDOH L SVLKRORãNL XWMHFDM NDR L
ERMDQMHYDQMVNRJ]LGDELMHORPYDSQHQRPERMRP 6YHWRMHL]LVNLYDORYULMHPHLDQJDåPDQ
YHOLNRJ EURMD OMXGL RG NRMLK MH GLR YMHURMDWQR ELOR GRPDüH VWDQRYQLãWYR X IXQNFLML
LQIUDVWUXNWXUQH SRWSRUH .DNR GRVDG QD WUDVL GLRQLFD QLVX SURQDÿHQL QXPL]PDWLþNL QDOD]L
WHãNRVHXSXãWDWLXSUHFL]QLMXGDWDFLMXSRMHGLQRJVHJPHQWD
-XåQL WUDNW VH PRåH SUDWLWL RG VMHYHUQLK YUDWD 7DUVDWLNH SUHPD SRGUXþMX .DOYDULMH L
.R]DOH REURQDN EULMHJD 6YHWD .DWDULQD 6WUXNWXUD ]LGD RGJRYDUD RQRM JUDGVNRJ EHGHPD
7HPHOML VX JUDÿHQL QD åLYRM VWLMHQL SDUDPHQWL VX L]YHGHQL WHKQLNRP RSXV LQFHUWXP V
XQXWDUQMRPLVSXQRPRGJUDÿHYLQVNRJPDWHULMDOD=LGMHãLURNXUDVSRQXPDYLVLQD
PX YDULUD  P 2WNULYHQH VX NXOHSURPDWUDþQLFH V NRMLK VH YLGH VYL VWUDWHãNL
SXQNWRYL GRNMHYDQMVNLGLREHGHPDELRSRYLãHQXRGQRVXQDSDUDSHWLQD]XEOMHQ
6OLMHGL MHOHQVND WUDVD OLPHVD QD NRMRM VX LVWUDåHQL L GRNXPHQWLUDQL VHJPHQWL RG
ORNDOLWHWD9RGLþDMQDX]WRN5MHþLQHSUHPDEULMHJX*RULFDQDRYRPGLMHOXMHVUXãHQNDRLQD
SRGUXþMXQDVHOMD'RQMH-HOHQMHRGDNOHVHQDVWDYOMDRG%XULQMDSRREURQNX-HOHQMVNRJEULMHJD
L *UDGLãüD QD ORNDOLWHWLPD2JUDGD L ýHOR L ]DWLP NUR] -HOHQMVNL UHEDU GR /D]D RGDNOH VH
SUDYRFUWQR XVSLQMH GR ORNDOLWHWD .LODYDF .XOD 7UDJ EHGHPD LVWUDåHQ MH L QD GLMHOX SUHNR
SRWRND6XãLFHGR%RURYLQD'LRQLFDSR]QDWDNDR-HOHQVNL]LG ãLURND MHP6XQXWDUQMH
VWUDQHQDVYDNDPSUL]LGDQLVXSLORQLãLURNLPNRMLVXQRVLOLGUYHQXNRQVWUXNFLMXRSKRGQH
SODWIRUPH1DORNDOLWHWLPD.XOD5HEDUL.XNLVNRSDQLVX LLVWUDåHQLWRUQMHYLGLPHQ]LMD[
PSULVORQMHQLX]XQXWDUQMHOLFHEHGHPD
'LMHORYL EHGHPD QD OHGLQL ]YDQRM =D 3UHVLNX SRWH] RG L]YRUD 5MHþLQH SUHPD
äHOMH]QLPYUDWLPDLSRYUKQMHQD5DYQRPJUDÿHQLVXUD]OLþLWRRG-HOHQVNRJ]LGD .DNRMH
ULMHþ R UDYQLþDUVNRP WHUHQX EHGHP MH JUDÿHQ YUOR NYDOLWHWQR RG ORPOMHQRJ YDSQHQFD QD
QHNLPPMHVWLPDL]UD]LWRNUXSQRJSRPLMHãDQRJVEORNRYLPDSMHãþHQMDNDLNUXSQRJSRWRþQRJ
ãOMXQND9H]LYQD åEXNDPRUWMHþYUVWDVLYRåXüNDVWHERMHVDVWDYOMHQDRGSRWRþQRJSLMHVNDL
ãOMXQNDSRPLMHãDQLKVNRPDGLüLPDRSHNH%HGHPãLURNRNRPQDMþHãüHPELRMHEH]
SURãLUHQHWHPHOMQHVWRSHSRORåHQQDSRUDYQDWXQDELMHQXSMHVNRYLWXLORYDþXDRþXYDQDXNXSQD
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YLVLQD]LGDL]QRVLL]PHÿXLP6YDQMVNHVWUDQHEHGHPDSRVWDYOMHQLVXNRQVWUXNWLYQR
SRYH]DQL L LVWRYUHPHQR QDVWDOL NRQWUDIRUL SUDYRNXWQRJ WORFUWD 'LR WUDVH QD EUHåXOMNX
9UDQMHQR JUDÿHQ MH PDQMH SDåOMLYR /LFD NDPHQMD REOLNRYDQD VX ORPOMHQMHP EDWRP EH]
WUDJRYD ]LGDUVNRJ DODWD 6OMXEQLFH L]PHÿX NDPHQMD SRSXQMDYDQH VX NUKRWLQDPD L RELODWR
]DOLYHQHPRUWRPåXüNDVWRVLYHERMH ,VSXQXþLQL ORPOMHQDFSRPLMHãDQVYDSQHQRPåEXNRP
âLULQD EHGHPD YDULUD P D QLVX SURQDÿHQL RVWDWFL WHPHOMQH VWRSH QLWL SRNUHWQL QDOD]L
NRMLELSRPRJOLXGDWLUDQMX
&ODXVWUD$OSLXP,XOLDUXP MHREUDPEHQLVXVWDYXWYUGDLEHGHPVNLK]DWYDUDþDL]JUDÿHQ
XVYUKX]DãWLWHGROLQDLSUROD]DVPMHãWHQLKL]PHÿXGDQDãQMH6ORYHQLMHL+UYDWVNHVGLMHORYLPD
X ,WDOLML L $XVWULML NUR] NRMH SUROD]H JODYQL SURPHWQL SUDYFL XNOMXþXMXüL QDMYDåQLMX DQWLþNX
NRPXQLNDFLMX $TXLOHLD(PRQD&DUQXQWXP 6XVWDY VLJQDOL]DFLMH VOLþDQ RQRP ]D YULMHPH
RWRPDQVNH LQYD]LMHNRULãWHQ MH]DVODQMH LQIRUPDFLMDRPRJXüRMYRMQRMRSDVQRVWLQDFLMHORP
SRGUXþMXGR$NYLOHMH 2VLPSULPDUQHIXQNFLMH]DãWLWHRGEDUEDUVNLKXSDGDX,WDOLMXVLVWRND
LVMHYHURLVWRNDVXVWDYÄ]DWYDUDþD³VOXåLRMHXEURMQLPPHÿXVREQLPREUDþXQLPDSUHWHQGHQDWD
QDSULMHVWROMH DLVWRWDNR]DQDG]RUPLJUDFLMDLSURWRNDUREHLOMXGL
.ODX]XUD VH X L]YRULPD VSRPLQMH QDNRQ WHãNRJ UD]GREOMD YHOLNH NUL]H X SRYLMHVWL
ULPVNRJFDUVWYDSR]QDWHNDRÄYRMQDDQDUKLMD³8WRPUD]GREOMXQDVWDOHVX*UDGLQDL]QDGVHOD
3DVMDNREUDPEHQD VWUXNWXUDQD VUHGQMHYMHNRYQRMXWYUGL.ODQD 1DXSRUWXV%XUJHQODQG L
7XUQRYãþH &DVWUD L $G 3LUXP 3UHPD L]YRULPD XORJD EDULMHUH SRVWDMH PDUJLQDOQD
SRVOLMH  JRG GD EL SRQRYQR GRELOD FHQWUDOQX XORJX NDG MH0DJQHQFLMH QDNRQ SREMHGH
.RQVWDQFLMD ,  JRG VPMHVWLR ]DSRYMHGQLãWYR X $NYLOHMX 3UHVWDQDN IXQNFLRQLUDQMD
REUDPEHQHOLQLMHPRJXüHMHRGUHGLWLXNUDMLOLSRþHWDNVW
1DÄOLEXUQLMVNRP OLPHVX³XRþDYDVH UD]OLNDXJUDGQMLEHGHPDRYLVQDRNRQILJXUDFLML
WHUHQD 7DNR VX JUREQLþNH GLRQLFH L]YHGHQH NDR XåL EHGHPL V XQXWDUQMH VWUDQH RMDþDQL
NRQWUDIRULPDQDNRMLPD VXELOHSRORåHQHJUHGH ]DKRGQXSRYUãLQX'LRQLFH L]PHÿX2EUXþD
YUKRYL L]QDG L]YRUD 5MHþLQH L 9UDQMHQD NUR] 3UHVLNX L GDOMH SUHNR 5DYQRJD SUHPD
äHOMH]QLPYUDWLPDLPDMXLVWHDUKLWHNWRQVNHRVRELQH ãLULQXRNRPLNRQWUDIRUHSUL]LGDQHV
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
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YDQMVNH VWUDQH 6HJPHQWL NRML VX ELOL SUHYLãH VWMHQRYLWL 6Y .DWDULQD JUDÿHQL VX EH]
NRQWUDIRUDXãLULQLGRP
 (SLORJUDQREL]DQWVNHIRUWLILNDFLMH
1DVOLMHÿHUDQREL]DQWVNHXUEDQLVWLþNHPLVOLLVWMHGQDMHRGVODELMHLVWUDåHQLKWHPD
1HPDMDVQHSUHGRGåEHRVWUXNWXUQLPLIL]LþNLPSURPMHQDPDXUD]GREOMX-XVWLQLMDQRYHREQRYH
L QMLKRYD SURGXåHQRJ WUDMDQMD X VWROMHüX SUYH ÄVXEXUEDQH³ NRQVROLGDFLMH VODYHQVNRJ HWQLND
3RVWRMH L UD]OLþLWD VWDMDOLãWD R NDVQRDQWLþNRP JUDGX 1HNL DXWRUL VX X FLOMX REMDãQMHQMD
ÄPUDþQRJGRED´VWVWYRULOLWHRULMXRÄRGXPLUDQMX´JUDGRYD5DSDQLü*ROGVWHLQ GRN
GUXJLQDWHPHOMX.R]PRJUDILMH*HRJUDILMHDQRQLPQRJSLVFDL]5DYHQH  XNRMRMRQQDYRGL
YLãHQRYLKLPHQDÄFLYLWDWHV´ NRMLKQHPDXUDQLMLPULPVNLPLWLQHUDULPD XSR]RUDYDMXQDQRYD
VUHGLãWDNRMDVXQDVWDOD LOLSRVWDODYDåQLMDXNDVQRDQWLþNRGRED 0HGLQLýDþH 'ROD]DN
6ODYHQD L SURYDOD$YDUDXSUYLPGHVHWOMHüLPD VW GHILQLWLYQR VX VXGERQRVQD UDVNUVQLFDX
UD]YLWNX JUDGD QD L PDUNLUDMX NUDM DQWLNH QD SURPDWUDQRP SURVWRUX 1D WHPHOMX LVWUDåHQLK
JUDGRYD PRJXüH MH NRQVWDWLUDWL GD PQRJL SRVWXSQR RGXPLUX SRSXW 6DORQH L SRYHOHELWVNLK
REDOQLK JUDGRYD RVLP 6HQLMH SD VH NRUSXV SULPRUVNLK JUDGRYD ]QDþDMQR VPDQMLR äLYRW MH
QDVWDYLOR VYHJD QHNROLNR JUDGRYD QDVHOMHQLK 5RPDQLPD NRML VX QDVOLMHGLOL PXQLFLSDOQX
DXWRQRPLMX L VWDUH LQVWLWXFLMH .RQVWDQWLQ 3RUILURJHQHW LK QD]LYD Wj NiVWUD L Wj NDVWpOOLD
3RMDP WjNiVWUD SULPMHQMXMHQDRWRþNHJUDGRYH.UN2VRU L5DEWHREDOQHJUDGRYH=DGDU
7URJLU 6SOLW'XEURYQLN L .RWRU D Wj NDVWpOOLD QD JUDGRYH V QHSUHNLQXWLP DQWLþNLP
QDVOLMHÿHP QDMXJXNDRãWRVX8OFLQM%DUL/MHã 3UHåLYMHORVWDQRYQLãWYRL]DJHUDELORMH
XJODYQRPVWMHUDQRXXåLJUDGVNLUHFLQNWDVDPLJUDGRYLRVWDOLVXPDOHHQNODYHXVODYHQVNRP
RNUXåHQMX ãWR MH L]D]YDOR VXSURWQRVWL L]PHÿX URPDQVNRJD JUDGD L VODYHQVNRJD VHOD1DNRQ
QRUPDOL]DFLMHRGQRVDVD]DOHÿHPJUDGXRGDWOHYLãHQLMHSULMHWLODRSDVQRVWSDIRUWLILNDFLMHWDNR
QLVX GRåLYOMDYDOH YHüLK L]PMHQD RVLP QDMQXåQLMLK SRSUDYDND 2EUDQD SRQRYQR SRVWDMH
DNWXDOQDNUDMHPVWNDGVHEHGHPLGRJUDÿXMXQHVDPRXVYUKXREUDQHRGQHSULMDWHOMDQHJR
L]ERJRþXYDQMDJUDGVNHDXWRQRPLMH
3UYL DXWRU NRML VH SR]DEDYLR SUREOHPRP EL]DQWVNRJ JUDGD QD REDOQRP SRGUXþMX
-DGUDQDLVDPRQD]QDþLRWHPXQMHJRYHIL]LþNHUHVWUXNWXUDFLMHELRMH06XLü 1DNRQ6XLüD
 ä5DSDQLü,*ROGVWHLQ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LVFUSQRP KLVWRULRJUDIVNRP DQDOL]RP SR]DEDYLR VH , *ROGVWHLQ D RSüHQLWR EL]DQWVNLP
IRUWLILNDFLMVNLPJUDGLWHOMVWYRPä7RPLþLü
8]OHW JUDGRYD X UDQREL]DQWVNRP UD]GREOMX SULMH JDãHQMD YHüLQH QMLKRYLK NODVLþQLK
XUEDQLKIXQNFLMDSRYH]DQMHV-XVWLQLMDQRYRPREQRYRP2VLPSRGL]DQMDXWYUÿHQMDLVNORQLãWD
UHIXJLMDX-XVWLQLMDQRYRGREDGROD]LGRSRQRYQRJXWYUÿLYDQMDLOLJUDGQMHQRYLKJUDGRYD
8]DVWRSQH HSLGHPLMH NXJH VUHGLQRP VW X]URNRYDOH VX GHSRSXODFLMX JUDGRYD L VPDQMHQMH
EURMD OMXGL VSRVREQLK ]D REUDQX7DNR VXPQRJL JUDGRYL SRVWDOL SUHYHOLNL L WHãNRREUDQMLYL
NDNR SLãH .RQVWDQWLQ 3RUILURJHQHW ãWR MH ELR UD]ORJ VPDQMLYDQMD VWDPEHQRJ DUHDOD YHü
NUDMHPVW8EL]DQWVNRPXUEDQL]PXSRVHEQRPMHVWR]DX]LPD$NYLOHMDNDRSULPMHUJUDGD
NRMLQDNRQODQJREDUGVNRJ]DSRVMHGDQMD]DOHÿDSUHQRVLXUEDQHIXQNFLMHXQRYXVLJXUQLMXOXNX
*UDGR$QDORJQDMHPRJODELWLLVXGELQD6DORQHþLMHVHVWDQRYQLãWYRSRVWXSQRLVHOMDYDNDNR
WR SUHWSRVWDYOMD *ROGVWHLQ GLMHORP X þYUVWH EHGHPH 'LRNOHFLMDQRYH SDODþH D GLMHORP X
]DãWLüHQLSURVWRU7UDJXULMD
2VLP UHGXNFLMH HIHNWLYQR QDVHOMHQRJ SURVWRUD X SRVWRMHüLP JUDGRYLPD QDVHOMD VH ±
NDGD MH WR PRJXüH LOL SRWUHEQR ± L]PLMHãWDMX QD SULURGQR ]DãWLüHQD PMHVWD 3RQRYQR VH
YDORUL]LUDMX SRORåDML QD NRMLPD VX SRVWRMDOH SUDSRYLMHVQH JUDGLQH NRMH VX GRELOH QRYX
IXQNFLMX VNORQLãWD ± UHIXJLMD 8 QHNLP GLMHORYLPD ,OLULND WHQGHQFLMD SRPLFDQMD QDVHOMD QD
X]YLVLQH]DSRþHODMHMRãXGUXJRMSRORYLFLVWGRNVHXLVWRþQRPGLMHOXSUHIHNWXUHWDMSURFHV
YH]XMH X] -XVWLQLMDQRYR GMHORYDQMH 5H]XOWDW WDNYLK GRJDÿDQMD X XUEDQL]PX RSLVXMH VH
SRMPRP ÄNDVWUL]DFLMD³ LOL ÄSULMHOD] RG SROLVD GR NDVWURQD³ 2VLP VWDQGDUGQH IXQNFLMH
XWYUÿHQRJ QDVHOMD JUDGRYL SRVWDMX YRMQD L FUNYHQD XSRULãWD SD MH SRQHNDG WHãNR
UD]OLNRYDWL PDQML JUDG RG YHOLNRJ XWYUÿHQMD -XVWLQLMDQRYR GDULYDQMH QHNLK SRVMHGD X
'DOPDFLML UHGX 6Y %HQHGLNWD QDNRQ  JRG UH]XOWLUDOR MH ãLUHQMHP VDPRVWDQVNLK
SXQNWRYDSDMHWLMHNRP LVWGRãORGRVWYDUDQMDQRYLKQDVHRELQVNLKVUHGLãWDQDGRWDGD
QHQDSXþHQLP ORNDOLWHWLPD 6DPRVWDQL VH þHVWR ]DãWLüXMX XWYUGDPD QSU NRPSOHNV QD RWRNX
2UXGLSRYH]DQVNDVWURQRPQDRWRþLüX3DODFROXL6Y3HWDUNRG,ORYLNDWHSRVWDMXSXQNWRYL
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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 3URNRSLMH'H$HGLILFLLV ,,QDYRGLSRGDWDNGDMH-XVWLQLMDQVPMHãWDRYRMQLþNXSRVDGXXVYDNLQDVHOMHQL
SURVWRUDOLGDMHJUDGLRLQRYDYRMQDXSRULãWD$:/DZUHQFH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 $ 'XQQ : /LHEHVFKXHW]  3UREOHP JUDGD NDVQRDQWLþNRJ UD]GREOMD QDNRQ L]ODVND QDYHGHQRJ
/LHEHVFKXHW]RYDGMHODSRQRYQRMHDNWXDOL]LUDQLSRVWDRSUHGPHWRPEURMQLKUDVSUDYD
 $3RXOWHU
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VDNUDOQLK L NXOWXUQLK ]UDþHQMD 5HYLWDOL]LUD VH ODWLIXQGLMVND WUDGLFLMD YHOLNLK DJUDUQLK
SRVMHGDLSRORåDMLUXVWLþQLKYLODQSUVDPRVWDQLQDâüHGUXL0LUMHL]QDG3RVWLUDQD%UDþX
$QDOL]D JUDGRYD NRML VH V YHOLNRP VLJXUQRãüXPRJX SULSLVDWL EL]DQWVNRM LQWHUYHQFLML
SRPDåH X LQWHUSUHWDFLML JUDGRYD QD LVWRþQRM MDGUDQVNRM REDOL &DULþLQ *UDG YMHURMDWQR
-XVWLQLDQD3ULPDPRJDRELVHQD]YDWLPRGHORPUDQREL]DQWVNRJDJUDGDNRMHPXVXL]QLPQR
VOLþQL LVWRGREQL JUDGLQD QD -HOLFL X 6UELML L ORNDOLWHW 0DUNRYL .XOL NRG 9RGQD X
0DNHGRQLML -XVWLQLMDQD 3ULPD MH JUDG PDOLK GLPHQ]LMD SRGLJQXW QD X]YLãHQMX
'LMDWLKL]PDPD MH SRGLMHOMHQ QD WUL FMHOLQH V YHüLP EURMHP UDQRNUãüDQVNLK FUNDYD L PDQMLP
EURMHP VWDPEHQLK REMHNDWD 3LVDQL L]YRUL L QRYLMD DUKHRORãND LVWUDåLYDQMD NRMD LK
SRWYUÿXMX MDVQR SRND]XMX GD X NDVQRDQWLþNRP UD]GREOMX QD LVWRþQRMDGUDQVNRPSULREDOQRP
SURVWRUXQDVWDMXQRYDXWYUÿHQDVUHGLãWDVOXNRPFUNYDPDEHGHPLPDDQHNDRG QMLKSRVWDWüH
L ELVNXSVND VUHGLãWD 3UHPD GDQDãQMHP VWXSQMX LVWUDåHQRVWL JODYQLP SULPMHULPD
QRYRQDVWDOLKJUDGRYDPRJXVHVPDWUDWL.RULQWLMD± %RVDUQDRWRNX.UNXL/LVLQDJUDG+YDU
.RULQWLMD± %RVDU.RULQWKLD
5DQREL]DQWVNL JUDG .RULQWLMD ± %RVDU QDOD]LR VH QD SROXRWRNX 6RNRO QDMLVWRþQLMHP
GLMHOX RWRND .UND RNUHQXWRP SUHPD 9HOHELWVNRP NDQDOX 3ROXRWRN MH V SUHYODNRP %RVDU
VSRMHQVRWRNRPDRGQMHJDJDRGYDMDMXGYLMHXYDOH9HOD/XNDL0DOD/XND
2VWDWNH QD SURVWRUX.RULQWLMH SUYL MH ]DELOMHåLR$ )RUWLV NRML MH SUHWSRVWDYLR GD MH
SRVULMHGLSRORåDMULPVNRJ)XOILQD 3RPRUVNLLSRYLMHVQLPX]HM+UYDWVNRJSULPRUMDX5LMHFL
UHNRJQRVFLUDRMHSRGUXþMHLKJRGLQDVW6XGLRQLNLVWUDåLYDQMDELRMH=*XQMDþDNRMLMH
.RULQWLMX XEURMLR X SUYX JUXSX VLJXUQLMH RGUHÿHQLK XWYUGD 1DNRQ WRJD MH 2GMHO ]D
DUKHRORJLMX ,QVWLWXWD ]D SRYLMHVQH ]QDQRVWL 6YHXþLOLãWD X =DJUHEX L]YUãLR UHNRJQRVFLUDQMH L
LVWUDåLYDQMHSRGUXþMD6RNRODL%RVDUDLJRGDUH]XOWDWLVXREMDYOMHQLXGYDþODQND
X NRMLPD MHä 7RPLþLü REUDGLR XWYUGX D$ )DEHU WHåLãWH VWDYLOD QD SRGJUDÿH 7DNRÿHU MH
L]YHGHQRLSRGPRUVNRLVWUDåLYDQMH0DOH/XNHSRGYRGVWYRP0-XULãLüD
2.RULQWLMLVXMRãSLVDOL=%UXVLü7RPLþLüXVYRMLPNDVQLMLPVLQWHWVNLPLSUHJOHGQLP
UDGRYLPD WH ,*ROGVWHLQ D VYL MH UHGRYLWRXEUDMDMXXXWYUGH -XVWLQLMDQRYDYUHPHQD 1D
ãLUHP SRGUXþMX QDOD]L VH QL] RVWDWDND OMXGVNH DNWLYQRVWL UD]QLK UD]GREOMD QR QDMEROMH MH
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LVWUDåHQR YULMHPH -XVWLQLMDQRYH UHNRQNYLVWH NDG QD VMHYHUR]DSDGQRP YUKX 6RNROD QDVWDMH
XWYUGDDXSRGQRåMXQDREDODPD0DOH/XNHSRGJUDÿHLNXOHNRMHJDãWLWHSULO
.RULQWLMD ± %RVDU MH MHGLQVWYHQ SULPMHU ]D SURXþDYDQMH JHQH]H ÄPDORJ³ SODQVNL
L]JUDÿHQRJ UDQREL]DQWVNRJ JUDGD X NRMHPX VH UD]OLNXMH L]GYRMHQD SR]LFLMD ± DNURSROD L X
QMHQRP SRGQRåMX FLYLOQR QDVHOMH VO  *UDG VH UD]YLR X UHJLRQDOQR VUHGLãWH VD
]QDþDMQLP SRWHQFLMDORP L QD WHPHOMX UD]UDÿHQRJ SURJUDPD 8WYUGD L QDVHOMH QD NUDMQMHP
MXJRLVWRþQRP GLMHOX RWRND QDMPRQXPHQWDOQLML VX DQWLþNL RVWDWFL QD VMHYHUQRMDGUDQVNLP
RWRFLPDDSURVWLUXVHVXX]REDOXXGXåLQLRGNPLQDSRYUãLQLRGRNRKD1DYUKX
SROXRWRNDQDOD]LORVHYRMQRLXSUDYQRVUHGLãWHDX]0DOXOXNXELORMHOXþNRQDVHOMHVWULFUNYH
3RMDYD YHüHJ EURMD FUNDYD X UHODWLYQR PDORP QDVHOMX WLSLþQD MH ]D UDQREL]DQWVNH JUDGRYH
1DMVWDULMHVMHYHUQRSUHGJUDÿHSUHPDRVWDFLPDGDWLUDQRMHXVWSU.UDQDMPODÿLMHGLRQD
MXJR]DSDGXX]VDPRVWDQ6Y1LNROHX]VDPXREDOX
6O.RULQWLMDDNURSRODL%RVDUL]YRUKWWSZZZSDQRUDPLRFRPSKRWR 
1DGRPLQDQWQRMNRWLPXYL]XDOQRPNRQWDNWXVD6HQLMRPVPMHãWHQMHNDVWURQ
.RULQWLMDXQXWDUNRMHJVXRWNULYHQL WUDJRYLJUDÿHYLQD L] UD]OLþLWLK UD]GREOMD3ULPDUQDPX MH
XORJD ]DãWLWD ]QDþDMQH SRPRUVNH SURPHWQLFH NUR] 6HQMVND YUDWD L 3RGYHOHELWVNL NDQDO D
XMHGQRLSRGJUDÿD± SRJRGQLKVLGULãWDX9HOLNRMOXFLL0DORMOXFL 2EOLNNDVWURQDMHEODJR
]DREOMHQ UD]YXþHQ X VPMHUX LVWRN]DSDG L ]DX]LPD SRYUãLQX RG  [  P 2SDVDQ MH
EHGHPRP JUDÿHQLP X WHKQLFL RSXV LQFHUWXP QD QDþLQ VYRMVWYHQ UDQREL]DQWVNRM JUDGQML
%HGHP GHEOMLQH P SUXåD VH X L]ORPOMHQRM OLQLML L VD VYLK VWUDQD RNUXåXMH SODWR SUDWHüL
NRQILJXUDFLMX WHUHQD L REXKYDüDMXüL YUK EUHåXOMND 1D QMHPX VX XWYUÿHQL RVWDFL NXOD
SROLJRQDOQRJ L NYDGUDWQRJ WORFUWD .YDGUDWQD NXOD QD MXJRLVWRþQRP NXWX RMDþDQD MH
NRQWUDIRURP 8OD]LVXUHJLVWULUDQLQD]DSDGQRMLMXåQRMVWUDQL8QXWDUQMLUDVSRUHGVHWHãNR
UDVSR]QDMH L XJODYQRP VHPRJXGREUR GLIHUHQFLUDWL REMHNWL SULVORQMHQL X] EHGHP D QMLKRYD
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
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LG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YHOLþLQD RG  [  P GR  [  P XSXüXMH QD SURVWRU ]D EURMQX SRVDGX 8QXWDU XWYUGH
UHJLVWULUDQH VX GYLMH FLVWHUQH D QD VMHYHUQRP SRYLãHQRP GLMHOX ]DUDYQL QDOD]H VH UXãHYLQH
SUDYRNXWQH VDNUDOQH JUDÿHYLQH YHüLK GLPHQ]LMD.RPXQLNDFLMH V REDORP VX MHGYD YLGOMLYH L
WHN VH PRJX QD]ULMHWL GYLMH NRMH SRYH]XMX XWYUÿHQL YUK V OXNRP 9HOD OXND YDåQD ]ERJ
VLGUHQMDYHüLKEURGRYDLQDVHOMHPXSRGQRåMX0DODOXND± JRVSRGDUVNDED]DWYUÿDYH
8SRGQRåMX WYUÿDYHELOR MH VPMHãWHQRFLYLOQRQDVHOMH%RVDUNRMH VHSURVWLUHX]YHüL
GLR 0DOH OXNH D SUHPD RVWDWFLPD VH PRåH SRGLMHOLWL X GYD GLMHOD 8QXWDU SRGJUDÿD
VPMHãWHQRJ QD SULVRMQRM VWUDQL0DOH OXNH L X SRGQRåMX NDVWURQD SULPMHüXMX VH VDGUåDML NRML
VXJHULUDMX RGUHÿHQX SURVWRUQX RUJDQL]DFLMX VWDPEHQD ]RQD 1D LVWRþQRP L MXJRLVWRþQRP
UXEXQDVHRELQVNH]RQHSULPMHüXMHVHNRQFHQWUDFLMDREMHNDWDVDNUDOQRJVDGUåDMD1DVMHYHUQRM
REDOL0DOH OXNH YHOLNL MH REMHNW SUDYRNXWQRJ WORFUWD ]DFLMHORPDQMD XWYUGD X NRMRM MH UDGL
]DãWLWHXOD]DXOXNX.RULQWLMHELODVWDFLRQLUDQDPDQMDYRMQD SRVDGD
.RULQWLMD± %RVDUYHOLNRQDVHOMHQDRWRNX.UNXMHGLQVWYHQMHSULPMHUUDQREL]DQWVNRJD
JUDGDNRMLMHQDVWDRSODQVNLLRUJDQL]LUDQNDRNRPSOHNVQRQDVHOMH1HRELþQDMHNRPELQDFLMD
QHXWYUÿHQRJD JUDGD " ± FLYLOQRJ QDVHOMD X SRGQRåMX V YLãH VDNUDOQLK JUDÿHYLQD L XWYUGH
NDVWURQD ± L]GYRMHQH DNURSROH QD X]YLãHQMX ]D SRWUHEH VNODQMDQMD VWDQRYQLND X RSDVQLP
VLWXDFLMDPD .DRSULPMHUUDQREL]DQWVNRJYRMQRJXUEDQRJJUDGLWHOMVWYD]DVOXåXMHSRVHEQX
SR]RUQRVW MHU MH X VNXSLQL SRVOMHGQMLK VUHGLãWD DGPLQLVWUDFLMH FUNYHQLK GRVWRMDQVWYHQLND L
SURGXNWLYQRJJUDÿDQVWYDQDSULMHOD]XL]NDVQHDQWLNHXUDQLVUHGQMLYLMHN
/LVLQDȁȚıȓȞĮ
/LVLQD VH QDOD]LOD QD PMHVWX GDQDãQMHJD JUDGD +YDUD QD LVWRLPHQRP RWRNX *XVWD
QDVHOMHQRVW SURVWRUD RQHPRJXüXMH VXVWDYQR LVWUDåLYDQMH SD VX SRGDWFL R JUDGX L]QLPQR
VNURPQLDIRUWLILNDFLMHNRMHMHORJLþQRSUHWSRVWDYLWLSRWSXQRQHSR]QDWH
/LVLQX SUYL SXW VSRPLQMH 3URNRSLMH X NRQWHNVWX EL]DQWVNR ± RVWURJRWVNRJ UDWD NDR
PMHVWRXNRMHPVHVNXSOMDODEL]DQWVNDIORWDSULMHQDSDGDQD6DORQX %HOOXP*RWKLFXP 9
8OLWHUDWXULMHGXåHELODSULVXWQDLGHMDGDVHQDYRGRGQRVLQD9LVãWRMHSUYLSUHWSRVWDYLR
) âLãLü *ROGVWHLQ ]DVWXSD PLãOMHQMH GD MH ULMHþ R QDVHOMX QD PMHVWX GDQDãQMHJ +YDUD
WHPHOMHPORJLNHSRPRUVNHUXWHLNDVQLMHJQD]LYD]D+YDU± /LMHVQR /LVLQDMHWDNRGRVSMHOD
XSLVDQHL]YRUHDGDMHELODYDåQDOXNDSUHNRNRMHMHYUãHQWUDQVSRUWUREHL]VMHYHUQH$IULNHL
 .5HJDQ± %1DGLOR
 ä7RPLþLüLG
 $)DEHULG%âLOMHJLG
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LVWRþQRJ 0HGLWHUDQD SRND]XMX DUKHRORãND LVWUDåLYDQMD NRMD VX SRWYUGLOD GD VH JUDG SRþHR
REOLNRYDWLYMHURMDWQRNUDMHPVWGDELVHLQWHQ]LYQLMHUD]YLMDRWLMHNRPLVW
'DQDãQML JUDG+YDU LVWUDåLYDQ MH QD QHNROLNR JUDGVNLK SXQNWRYD X UD]GREOMX 
 JRG SRG VWUXþQLP QDG]RURP1 3HWULüD QD WUJX SUHG NDWHGUDORP LQ]XOL*D]DURYLü L
0DFKLHGRWHSUHGJUDGVNRPORåRPãWRMHRPRJXüLORSRVWXSDQXYLGXUDQXPDWULFX JUDGD
1DPMHVWX GDQDãQMHJD JUDGD QDOD]LOD VH åHOMH]QRGREQD JUDGLQD D ]DWLP ULPVNL JRVSRGDUVNL
VNORS L]  VW SR.U RG NRMHJ VX ]DVDG SURQDÿHQL VDPRXORPFL NHUDPLNH NRML XND]XMX QD
SRVWRMDQMH OXNH VO  QDMYMHURMDWQLMH X NRQWHNVWX RNROQLK YLOD UXVWLND NRMH VSRPLQMH
3HWULü 3RORåDM VH QDNRQ WRJD UD]YLMD X ]QDþDMDQ NDVQRDQWLþNL L UDQRVUHGQMHYMHNRYQL
JUDG
6O /RNDFLMD/LVLQH
1D SURVWRUX NDWHGUDOH L QD SUHGMHOX 'RODF LVWUDåLYDQMLPD MH RWNULYHQR RULJLQDOQR
SRSORþHQMHQDGXELQLRGRNRP þLPH MHSRWYUÿHQD MHGLQVWYHQDQLYHOHWDNDVQRDQWLþNRJ
QDVHOMD ,VSRG L RNRNDWHGUDOH XWYUÿHQR MH SRVWRMDQMH NDVQRDQWLþNRJ VNORSD YHüLK GLPHQ]LMD
SUHVORMHQRJ NDVQLMRP VUHGQMHYMHNRYQRP L QRYRYMHNRYQRP JUDGQMRP ãWR SRWYUÿXMH
NRQWLQXLWHW VYHWRJ PMHVWD 1HNH JUDÿHYQH VWUXNWXUH XNORSOMHQH VX X NDVQLMX JUDGQMX SD MH
PRJXüH SUDWLWL SURPMHQH DUKLWHNWRQVNLK VNORSRYD RG NDVQH DQWLNH GR NUDMD UDQRJ VUHGQMHJ
 0.DWLüLG
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YLMHND .DVQRDQWLþNL JUDG MH X VYDNRP VOXþDMX ELR ]QDWQR XUEDQL]LUDQR QDVHOMH ]QDþDMDQ
SRPRUVNLSXQNWNRMLMHLXVUHGQMHPYLMHNXRþXYDRVYRMXXUEDQXVWUXNWXUX
.DNRQHPDWUDJRYDUDQLMLKJUDGVNLKHOHPHQDWD0.DWLü]DVWXSDPLãOMHQMHGD/LVLQD
QLMH LPDOD DQWLþNH XUEDQH NRULMHQH þLMX EL WUDGLFLMX PRJOD EDãWLQLWL L L] NRMLK EL PRJDR
L]QLNQXWL NDVQRDQWLþNL JUDG 0RåH VH SUHWSRVWDYLWL GD MH LPDOD QHãWR GUXJDþLMX PDWULFX
UD]YRMD RG YHüLQH SURPDWUDQLK JUDGRYD 3URQDÿHQL PDWHULMDO GDWLUDQ QD NUDM  L X  VW
XSXüXMHQDSRVWXSDQUD]YRMXUEDQHDJORPHUDFLMHNRMDMHXVWGRåLYMHODGHVWUXNFLMXNRMDMRã
QLMHXSRWSXQRVWLMDVQD.DRRþXYDQLEL]DQWVNLSRVMHGGXåPDULWLPQHPDJLVWUDOHGRåLYMHODMH
SURFYDWXVWãWRSUHWSRVWDYOMDLGXåXYLWDOQRVWQDVHRELQHXRSüHGHNDGHQWQLPYUHPHQLPD
LVWXNRMLPD]DPLUXPQRJLGRWDGDSURVSHULWHWQLJUDGRYLQDREDOL
1DREDOQRPSRMDVXSURYLQFLMH'DOPDFLMHRVLPSRGL]DQMDQRYLKJUDGRYDXRþOMLYDMHL
DGDSWDFLMDSRVWRMHüLKXUEDQLKFHQWDUD.DRSULPMHU PRåHSRVOXåLWLSRX]GDQRGDWLUDQDREQRYD
JUDGD %\OOLV ǺȪȜȜȚȢ X $OEDQLML X YULMHPH -XVWLQLMDQD *UDG MH UDGLNDOQR VPDQMHQ D
QRYRL]JUDÿHQLGLREHGHPDSRVWDYOMHQMHQDQDMODNãHEUDQMLYWHUHQ± YUKEUGDWDNRGDVHPRåH
JRYRULWL VDPRR XWYUÿLYDQMX DNURSROH %HGHP ãLURNP L]JUDÿHQ MH RG EURMQLK VSROLMD L
GRGDWQRRMDþDQVDãHVWWURNDWQLKSUDYRNXWQLKNXOD
*UDGRYL GRåLYOMDYDMX L GUXJH VOLþQH SURPMHQH X VNODGX V QRYRQDVWDORP VLWXDFLMRP
UHGXNFLMX JUDGVNRJ DUHDOD XYRÿHQMH UDQRNUãüDQVNLK REMHNDWD GRGDWQR XWYUÿLYDQMH YDQMVNLK
EHGHPD L XåH XUEDQH FMHOLQH 8YRGH VH SDUDOHOQL ]LGRYL SULVORQMHQL X] MHGQR LOL RED OLFD L
SRGLåH SURWLKL]PD LVSUHG JODYQRJEHGHPD NRMD REOLNXMH SUHGSURVWRU± SURSXJQDNXO QSU X
-DGHUX .XULNX $VHULML 6DORQL 3RVWRMH SRND]DWHOML GD VX VH REUDPEHQLP ]LGRP
GLMDWLKL]PRP XþYUãüLYDOH L XåH XUEDQH FMHOLQH LQWUD PRHQLD ãWR MH SRWYUÿHQR X /MHãX D
PRJXüH SUHWSRVWDYLWL X1DURQL L (SLGDXUX JGMH MH SULURGQD NRQILJXUDFLMD WHUHQD XYMHWRYDOD
VOLþQRUMHãHQMHXSUHGULPVNRGRED
5HGXNFLMDJUDGVNRJDUHDOD± HYLGHQWLUDQDX&DUVWYXQDYLãHORNDOLWHWD±SUHWSRVWDYOMHQD
MH X )DUX 2VRUX L 5LVLQLMX 8 )DUX VH X NDVQRDQWLþNRP UD]GREOMX JUDGL QRYL EHGHP QD
VMHYHUQRM VWUDQL SD VH JUDGVND SRYUãLQD JRWRYR SUHSRORYLOD%HGHP MH QDVWDR SUHVODJDQMHP
PHJDOLWVNLKEORNRYDNRMLVXPRJOLSULSDGDWLSUHWKRGQLPIRUWLILNDFLMDPD*UDÿHQMHQHPDUQR
QLMHGRVOMHGQRSURYHGHQRXVORMDYDQMHDXåLMHJRWRYRPXRGQRVXQDJUþNL 82VRUXMH
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WDNRÿHU SUHWSRVWDYOMHQD UHGXNFLMD JUDGVNH SRYUãLQH QD VMHYHUQRM L LVWRþQRM VWUDQL JUDGD
SRGL]DQMHPQRYRJEHGHPDNRMLQHSUDWLOLQLMXSRVWRMHüHJDOLXQHGRVWDWNXQDOD]DQLMHPRJXüH
XWYUGLWL MH OL GR WRJD ]DLVWD L NDGD GRãOR 8 5LVLQLMX MH VWDPEHQD SRYUãLQD UHGXFLUDQD
SRGL]DQMHP QHNURSROH XQXWDU XWYUÿHQH SRYUãLQHPHÿXWLP QHPD SRND]DWHOMD GD MH SRGLJQXW
]LGNRMLPELLVWDELODRGLMHOMHQD
5LPVNL JUDGRYL NRML RPRJXüXMX XYLG X SURFHV SULODJRGEH QRYLP RNROQRVWLPD VX
.XULN-DGHU $VHULMD9DUYDULMD6DORQD1DURQD5DJX]LM2OFLQLML/MHã1DGLMHOXLVWRþQRJ
WUDNWD.XULND SRYLãH JODYQLK YUDWD RWNULYHQD MH VWUXNWXUD JUDÿHQD RG GYD SDUDOHOQD ]LGD V
XQXWDUQMLPSUHJUDGDPD NDVHWDPD3UHPDQDþLQX L]YHGEH X IRUPL QLåHJ ]LGD SRVWDYOMHQRJ
QHSRVUHGQR X] YHü SRVWRMHüL PRåH VH SUHWSRVWDYLWL GD MH ELR X IXQNFLML SURWLKL]PH WUDNWX
EHGHPDQDQDML]ORåHQLMHPXPMHVWXSULVWXSDXJUDG
-DGHU MHNDVQRDQWLþNRPUD]GREOMXGRGDWQRRMDþDQQRYLPEHGHPRP ãWR MHSRWYUÿHQR
QD YLãH PMHVWD 2VRELWR VH GREUR PRåH SUDWLWL QD VSRMX SROXRWRND V NRSQRP JGMH VX
SULEOLåQR L]YUãHQH MRã GYLMH LQWHUYHQFLMH -HGQD RG QMLK ELOD MH RMDþDYDQMH EHGHPD L]
$XJXVWRYDYUHPHQD]LGRPVXQXWDUQMHVWUDQHþLPHPXVHãLULQDJRWRYRXGYRVWUXþLODDGUXJD
DGDSWDFLMDSURSXJQDNXODGRJUDGQMRPLOLSRSUDYNRPþHRQRJ]LGD'RJUDÿHQLSDUDOHOQLEHGHP
WRPGLMHOX]DVLJXUQRMHELRXIXQNFLMLSURWLKL]PH*UDÿHQMHRGVSROLMDGLMHORYDDNYDGXNWD L
]DYUãDYDRþHWYUWDVWRPNXORPWDQNLK]LGRYDSRVWDYOMHQRPLVSUHGUDQLMH ULPVNH1DQMHPXVH
QDOD]LRXVNLSURSXVWW]YPDOHQDYUDWD
6MHYHUQL L VMHYHUR]DSDGQL SRWH]L EHGHPD X $VHULML XVOLMHG L]ORåHQRVWL VX GRåLYMHOL
EURMQHWUDQVIRUPDFLMHD]DYUãQDLQWHUYHQFLMDREXKYDüDODMHREOLNRYDQMHSURWLKL]PHSDUDOHOQHV
UDQRFDUVNLP EHGHPRP ,]PHÿX WD GYD EHGHPD QDVLS MH RG ]HPOMH L EURMQLK VSROLMD NRML
GRGDWQR SREROMãDYD REUDPEHQH NDUDNWHULVWLNH %L]DQWVNRM ID]L XWYUÿLYDQMD SULSDGD L
RMDþDYDQMH VMHYHUQRJ SRWH]D JUDGQMRP SHW NRQWUDIRUD VPMHãWHQLK L]PHÿX UDQLMH SRGLJQXWLK
NXOD 2VLPGRJUDGQMDNXOHSURWLKL]PH L NRQWUDIRUD JUDGQMRP UDQRNUãüDQVNRJ VDNUDOQRJ
REMHNWDQDSRORåDMXIRUXPDGROD]LLGRSURPMHQDXQXWDUXUEDQRJJUDGVNRJ SURVWRUD
8 9DUYDULML ]LG SRVWDYOMHQ SDUDOHOQR V LVWRþQLP EHGHPRP X NRPELQDFLML V
NRQWUDIRULPDþLQLVYRMHYUVQHGåHSRYHDPRJDRELVHSULSLVDWLREQRYLEHGHPDQDNRQRGODVND
,VWRþQLK*RWDL]'DOPDFLMHXYULMHPHFDUD-XVWLQLMDQD
3URPMHQHQDEHGHPLPD6DORQHPRJXVHSUDWLWLNUR]RMDþDQMDXVMHYHURLVWRþQRPNXWX
JUDGD YLVRNL YDQMVNL VSRMQL ]LG ]HPOMDQD LVSXQD L ]LG V XQXWDUQMH VWUDQH HYHQWXDOQH
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DGDSWDFLMHSURSXJQDNXODX]3RUWD$QGHWULDWURNXWDVWHSUL]PHSULVORQMHQHX]NXOHNRQWUDIRUH
JUDGQMXMDUNDNRQWUDãNDUSHLQDVLSD
8 1DURQL VH WHPHOMHP NDPHQLK VSROLMD XQXWDU SURNRSD X] VMHYHURLVWRþQL SRWH] X
SRGQRåMXLUDYQLFL WDNRÿHUPRåHSUHWSRVWDYLWLSRVWRMDQMHSURWLKL]PH,VWRGREQDLQWHUYHQFLMD
PRJOD EL VH RGQRVLWL QD SRGL]DQMH SUDYRNXWQLK NXOD L HYHQWXDOQR VHJPHQWD V ND]HWDPD QD
VMHYHUQLMHPGLMHOXLVWRJWUDNWD
8 YUHPHQX SULMH ULPVNH LQILOWUDFLMH X (SLGDXUX VH QDOD]LR XWYUÿHQL SUDHVLGLXP
FH]DURYDFDDLVWLSRORåDMPRJDRVHSRQRYQRNRULVWLWLNDRXWYUGD LQWUDPRHQLD SULMHNRQDþQH
SURSDVWLJUDGD
88OFLQMXMHXYULMHPH%L]DQWDFLWDGHODGRåLYMHODGRJUDGQMHNDRYHüVSRPHQXWLJUDG
%\OOLV X$OEDQLMLJGMHMHGRãORGRXWYUÿLYDQMDDNURSROH
5DQREL]DQWVNDID]DSRWYUÿHQDMHLX/MHãXSRGL]DQMHPGLMDWLKL]PHSRYLãHVSRPHQLND
6NHQGHUEHJXDQLVX LVNOMXþHQHQLSURPMHQHQDDNURSROL ãWR MH WHãNRSRWYUGLWLVRE]LURPQD
EURMQHSURPMHQHXVUHGQMHPLQRYRPYLMHNX
5DJX]LM 'XEURYQLN MH NOMXþQLSULPMHUUD]YRMDNDVQRDQWLþNRJJUDGDQD-DGUDQXNRML
VH ]DKYDOMXMXüL SRORåDMX SRþLQMH X]GL]DWL X YULMHPH -XVWLQLMDQRYH UHNRQNYLVWH GD EL GR
QMHJRYDNRQDþQRJSURFYDWDGRãORXVUHGQMHPYLMHNX
5DJX]LM5DJXVLRQ
5DJX]LM MH QDVWDR X QHSRVUHGQRM EOL]LQL(SLGDXUD QD SROXRWRNX VWUDWHãNL YDåQRPH
PMHVWXRGDNOH MHPRJXüDNRQWURODSORYLGEH WLPGLMHORPREDOH3ROXRWRN MH]DWYDUDRGXERNX
XYDOXXNRMRMMHELODOXNDSRWSXQR]DãWLüHQDRGEXUHL]DSDGQLKYMHWURYD
1DMVWDULML VSRPHQ 5DJX]LMD (SLWDXUXP LG HVW 5DJXVLXP QDOD]L VH NRG $QRQLPQRJ
5DYHQMDQLQD *HRJUDSKLFD ,9   L WXPDþL WDNR GD MH 5DJX]LM QDVOLMHGLR L ]DPLMHQLR
(SLGDXU NRML X  VW YLãH QLMH SRVWRMDR NDR JUDG 2 'XEURYQLNX MH SLVDR EL]DQWVNL FDU
.RQVWDQWLQ 3RUILURJHQHW NRML VSRPLQMH WUL ID]H UDVWD JUDGD ãWR MH RG L]QLPQH YDåQRVWL ]D
UHNRQVWUXNFLMXVOLMHGDUD]YRMDXWYUÿLYDQMDSRMHGLQLKXUEDQLK]RQD
.UDMHPVWYUãHQDVXDUKHRORãNDLVWUDåLYDQMDSURVWRUDVWDUHMH]JUHGDQDãQMHJDJUDGD
'XEURYQLNDNRMLPDMHL]UDYQLSRYRGELRYHOLNLVDQDFLMVNLSURMHNWREQRYHJUDÿHYLQDVWUDGDOLK
XSRWUHVXJRG 3URMHNWMHELRXVPMHUHQQDQHNROLNRXUEDQLK]RQDRGNRMLKMHRVRELWR
 1&DPELLG
 .RQVWDQWLQ 3RUILURJHQHW 'H DGPLQLVWUDQGR LPSHULR  VSRPLQMH QDVHOMDYDQMH L]EMHJOLFD L] (SLGDXUD QD
VWUPH VWLMHQH X] PRUH L ID]H QDVOMDYDQMD QDMSULMH L]JUDGQMX PDORJD JUDGD QDNRQ WRJD YHüHJ L SRVOLMH WRJD
SURãLUHQMHEHGHPDþLPHMHGRELYHQJUDGNRMLMHRPRJXüLR ãLUHQMHLPQRåHQMHVWDQRYQLND1HãWRNDVQLMHVSRPLQMH
KUDPVYHWRJ6WMHSDQDXVUHGLQLJUDGDXNRMHPSRþLYDVYHWL3DQNUDFLMH
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
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]DQLPOMLY SURVWRU GXEURYDþNH NDWHGUDOH L %XQLüHYH SROMDQH WH 3XVWLMHUQD VORMHYLWD L
NYDOLWDWLYQR UD]QROLND NXOWXUQRVSRPHQLþND ]RQD ,VWUDåLYDQMD VX GRQLMHOD YHüL EURM
DUKHRORãNLK QDOD]D UHOHYDQWQLK ]D WH]X R QDVHOMX NRMH MH HJ]LVWLUDOR SDUDOHOQR V LOLUVNLP
(SLGDXURP NDVQLMH ULPVNRP NRORQLMRP 1DMYHüL GLR PDWHULMDOD RWNULYHQ MH SULOLNRP
DUKHRORãNLKLVNRSDYDQMDHSLVNRSDOQRJNRPSOHNVDDQDM]QDþDMQLMDMH]ELUNDQRYFDXNRMRMVH
QDMVWDULMLSULPMHUFLPRJXGDWLUDWLXLOLþDNVWSU.U,]QLPQRVXYDåQLQRYFL NRMLVHPRJX
SRYH]DWLV LOLUVNLPYODGDULPD*HQFLMHPL%DOHMHPDSURQDÿHQLVXLSULPMHUFLJUþNRJQRYFD
2GULPVNRJQRYFDQDMVWDULMLSRWMHþHL]YUHPHQD7LEHULMDDSURQDÿHQLVXLEURMQLSULPMHUFLGR
X YULMHPH -XVWLQLMDQD 2VLP QXPL]PDWLþNRJ PDWHULMDOD SRWYUGD åLYRWD X ULPVNRP
UD]GREOMXVX HSLJUDIVNLVSRPHQLFL RGNRMLKMHQDM]QDþDMQLMLGDWLUDQXSUYXSRORYLFXVWD
ULMHþ MH R QDGJUREQRM SORþL ULPVNRJYRMQLND SURQDÿHQRM QD3XVWLMHUQL &,/ ,,,  2
GXJRP NRQWLQXLWHWX QDVHOMHQRVWL ± RVLPPDWHULMDOQLK WUDJRYD L] SUDSRYLMHVWL L KHOHQLVWLþNRJ
GRED ± VYMHGRþH EURMQL DUKHRORãNL QDOD]L DQWLþNLK L NDVQRDQWLþNLK XORPDND SURQDÿHQL X
SRGPRUMX*UDGVNHOXNHNRMLVXXMHGQRGRND]SRVWRMDQMDOXNHLQDVHOMDYHüXVWSU.U
5HFHQWQLP LVWUDåLYDQMLPD L]  JRG XQXWDU SRYLMHVQH MH]JUH 'XEURYQLND X
VDPRVWDQVNRPNRPSOHNVX6Y0DULMHRG.DãWHOD LQDSRGUXþMXNXOH*RUQMLXJDRRWNULYHQMH
 SULPMHUDN QRYFD þLPH MH SRWYUÿHQD GXJRWUDMQD QDVHOMHQRVW SURVWRUD VDPRJ NDãWHOD
1DMVWDULMLQRYDFSRWMHþHL]GUXJH SRORYLFHVWNDRLXORPFLSULEOLåQRLVWRYUHPHQLKDPIRUDL
NHUDPLþNLK SRVXGD 2VWDWFL NDVQRDQWLþNH VDNUDOQH JUDÿHYLQH X GRQMLP VORMHYLPD
SUHGURPDQLþNH FUNYH 3UHREUDåHQMD .ULVWRYD 6LJXUDWH L UDQRNUãüDQVNL VSROLML RWNULYHQL QD
MXåQLPUXERYLPDGDQDãQMHJDJUDGDSRWYUÿXMXNRQWLQXLWHWQDVHOMDXLVWQD]QDWQRãLUHP
SURVWRUX
=DSR]QDYDQMHSROHRJHQH]HJUDGDQDMYDåQLMDLVNRSDYDQMDVXRQDSRGNDWHGUDORPLQD
%XQLüHYRM SROMDQL SRG YRGVWYRP - 6WRãLüD L , äLOH ]DSRþHWD  JRG V WUDMDQMHP X
SUHNLGLPDGRJRG2WNULYHQLVXRVWDWFL DUKLWHNWXUHNRMD MHQD WRPHPMHVWXVXNFHVLYQR
SUHVORMDYDOD VWDULMX JUDGQMX RG YUHPHQD NDVQH DQWLNH SUHNR UDQRJ GR NDVQRJ VUHGQMHJ
YLMHND 2VLP GYLMX VXSUDSRQLUDQLK ED]LOLND VWDULMD ± EL]DQWVND L]  VW þHWYHUROLVQH
PHPRULMH WHPHOMD ]YRQLND ± NUVWLRQLFH QHNROLNR NXüD L ]LGDQLK JUREQLFD RWNULYHQ MH L
REUDPEHQL ]LG NDVQRDQWLþNRJ L UDQRVUHGQMRYMHNRYQRJ NDãWHOD 5DJX]LMD 3RG RVWDWFLPD
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FUNYH VY %DUWXOD MXJR]DSDGQL NXW %LVNXSVNH SDODþH RWNULYHQ MH NDVQRDQWLþNL ]LG JUDÿHQ
LVWRPWHKQLNRPNDRLNDãWHOQD%XQLüHYRMSROMDQL
=QDþDMQD VX L VXVWDYQD LVNRSDYDQMD  JRG QD SUHGMHOX 3XVWLMHUQD
VPMHãWHQRPQDSRGUXþMXQDMVWDULMHJUDGVNHMH]JUH9MHURMDWQRXVWWDMSURVWRULQWHJULUDQMH
MH]JUL EL]DQWVNRJ NDVWUXPD 5DJXVLRQ VPMHãWHQRJ QD KULGL SULO  5DQR IRUPLUDQMH
3XVWLMHUQHNDRVXEXUELMDUDQREL]DQWVNRJDJUDGDSRWDNQXWRMHQMH]LQLPSRORåDMHPEOL]LQRPX
RGQRVXQD OXNX ,VWUDåLYDQMDVXXMHGQRSRND]DODGDVHQD WRPSURVWRUXJUDGLOR WLMHNRPQL]D
VWROMHüD L WR XYLMHN SR XWYUÿHQRP ± RUWRJRQDOQRP SODQX NRML MH SRãWLYDR VPMHU JUDGVNRJ
NDUGDLGHNXPDQDRþHPXVYMHGRþLLGDQDãQMLUDVSRUHGEORNRYD]JUDGD± SDODþD
2VWDWFL NDVQRDQWLþNH VDNUDOQH JUDÿHYLQH RWNULYHQL VX L X VMHYHUQRP GLMHOX JUDGD
3ULMHNR WH SRUHG SUHWKRGQR VSRPHQXWLK QHJLUDMX GRVDG SULKYDüHQR PLãOMHQMH R ãLUHQMX
QDVHOMDL]YDQIRUWLILNDFLMVNHMH]JUH.DãWHODWHNXVW
,VWUDåLYDQMD VX SRWYUGLOD QDYRGH .RQVWDQWLQD 3RUILURJHQHWD 1DMVWDULML XMHGQR L
QDMPDQML GLR'XEURYQLND JUDGVNL VHNVWHULM.DãWHO QDOD]LR VH QD QDMYLãHPGLMHOX SROXRWRND
VO=DX]LPDRMHSURVWRUQDNRMHPXMHNDVQLMHVWELRL]JUDÿHQEL]DQWVNLNDVWUXPNRML
MHVOXåLRNDRNRQWUROQDWRþNDSORYLGEHLWUJRYLQH2SVHJVHNVWHULMDIRUWLILNDFLMHELRMHVMXåQH
VWUDQHRJUDQLþHQEHGHPLPDþHPXXSULORJ LGXQDOD]L LVSRG%XQLüHYHSROMDQHDVDVMHYHUQH
VWUDQH]DX]LPDRMHSURVWRUGRGDQDãQMHXOLFH2G.DãWHOD
6O/RNDFLMD5DJX]LMD
*UDG VH RGDWOH ãLULR SR SROXRWRNX =DSDGQL GLR X] .DãWHO ELR MH XVOLMHG SULURGQLK
GDWRVWLQHSUDYLODQDXLVWRþQRPGLMHOXL]JUDGQMD MHELODUHJXOLUDQDQDMYMHURMDWQLMH MRãXGRED
NDVQH DQWLNH 3UYR SRGJUDÿH  GUXJL SR QDVWDQNX JUDGVNL VHNVWHULM 6Y 3HWUD  ]DX]LPDR MH
SURVWRU LVSRG VDPRJ .DãWHOD L]PHÿX GDQDãQMLK 8OLFH RG 'RPLQD 6WURVVPD\HURYH L
*UDGLüHYH ,VWRþQL GLR VWLMHQD X.RQVWDQWLQRYRM YLMHVWL WUHüD ID]D ãLUHQMD JUDGD RGDYQR VH
 ,äLOHLG
 ä3HNRYLü

QD]LYD3XVWLMHUQDãWRSRND]XMHGDMHQDVWDODSUHGSRVWUDQLPVWUDåQMLPJUDGVNLPYUDWLPD
8UDQRPVUHGQMHPYLMHNXVUHGLãWHMHåLYOMHQMDLXQMRMVHQDOD]HRVWDFLFUNYHVY6WMHSDQDSD
RGDWOH]DNOMXþDNGDVHSUHGJUDÿHSURãLULORVYHGRLVWRþQRJUXEDVWLMHQD*UDGNRMLMH]DX]LPDR
SUYD WUL VHNVWHULMD 3RUILURJHQHW YHü WDGD QD]LYD FLYLWDV ,DNR MH GR ãLUHQMD JUDGD QD GLR
3XVWLMHUQHGRãORXUDQRPVUHGQMHPYLMHNX WXMHWDNRÿHUSULVXWDQUDQRNUãüDQVNLKRUL]RQWNDRL
QDSUHGMHOX3ULMHNR 6LJXUDWDNRML MH L]YDQJDEDULWDNDVQRDQWLþNRJ L UDQRVUHGQMRYMHNRYQRJD
JUDGDãWRVYMHGRþLGDMHRNROLFDNDVQRDQWLþNHPDWULFHJUDGDVQMLPþLQLODMHGDQVNORS
7DNDY UD]YRM JUDGD X YUHPHQX NDG MH QD REDOQRP SRMDVX SULVXWDQ SURFHV
GHXUEDQL]DFLMH RGUD]LR VH QD GYD REOLND L]JUDGQMH MHGDQ VSRQWDQL NRML VH QD]LUH X SUYRP
SUHGJUDÿX X] .DãWHO L LVSRG QMHJD L GUXJL SODQLUDQL QD 3XVWLMHUQL 3UYRWQL NRSQHQL L
L]YDQJUDGVNL GXEURYDþNL WHULWRULM QMHJRY JUDGVNL DJHU X L]YRULPD ]YDQ EDãWLQD KHUHGLWDV
WHUUD ILUPD $VWDUHMD YMHURMDWQR MH ELR VDVWDYQL GLR JUDGD YHü RG  VW NDR ãWR MH WR
SUHWSRVWDYLR'XEURYþDQLQ1,YDQRY%RQDXVWNRMLMHVPDWUDRGDVHVSUDYRPPRåHUHüL
GDMHäXSD GXEURYDþNRSROMHGXEURYDþNLDJHU
7HRULMX GD MH 'XEURYQLN QDVWDR SDGRP (SLGDXUD RG VWUDQH 6ODYHQD MDVQR SRELMDMX
DUKHRORãNLVSRPHQLFLDQWLþNHLNDVQRDQWLþNHSURYHQLMHQFLMHNRMLSRWYUÿXMXLQWHQ]LYDQåLYRWQD
SURVWRUX JUDGD .RHJ]LVWHQFLMD (SLGDXUD L QDVHOMD L] NRMHJ üH QDVWDWL UDQRVUHGQMRYMHNRYQL
5DJX]LMYLãHQLMHXSLWQD3RVWRMDQMHDXWRKWRQRJQDVHOMDWLMHNRPSUDSRYLMHVQRJLKHOHQLVWLþNRJ
GRED QDPMHVWX5DJX]LMD QDYMHãüXMX EURMQL DUKHRORãNL QDOD]L XNOMXþXMXüL L RQH X SRGPRUMX
*UDGVNH OXNHNRML VXXMHGQR GRND]SRVWRMDQMD OXNH LQDVHOMDYHüX VWSU.U=DVDGQLVX
RWNULYHQLRVWDWFLEHGHPDL]WRJYUHPHQDLDNRVXQHXSLWQRSRVWRMDOLEDUHPQDSURVWRUXNDVQLMH
EL]DQWVNH XWYUGH ãWR QH þXGL V RE]LURP QD RSVHåQH ]DKYDWH SRGL]DQMD VUHGQMHYMHNRYQLK L
QRYRYMHNRYQLKIRUWLILNDFLMD
1DMYHüLGLRSRNUHWQHDUKHRORãNHJUDÿHRWNULYHQMHSULOLNRPLVNRSDYDQMDHSLVNRSDOQRJ
NRPSOHNVDDQDM]QDþDMQLMHRWNULüHMH]ELUNDQRYFDXNRMRMVHQDMVWDULMLSULPMHUFLPRJXGDWLUDWL
XLOLþDNVWSU.U*UDGVHUD]YLMD]DYULMHPH ULPVNHXSUDYHãWRVXSRWYUGLOLQDOD]LQD
SURVWRUX.DãWHOD L HSLVNRSDOQRJ FHQWUD QRYDFNHUDPLND L HSLJUDIVNL VSRPHQLFL8 VW QD
QDMYLãRM WRþFL JUDGL VHEL]DQWVNDXWYUGD L HSLVNRSDOQL FHQWDUQDSURVWRUX GDQDãQMHNDWHGUDOH
%L]DQWVND XWYUGD SRVWXSQLP UDVWRP SRVWDMH FLYLWDV 0DOD NRPXQD QD YMHWURPHWLQL L]PHÿX
,VWRNDL=DSDGDSRVHåH]D]DãWLWQLNRPV,VWRND± %L]DQWRP%H]RE]LUDQDSROLWLþNXRYLVQRVWR
 36NRN3RUWDSRVWHUXOD 6WUDåQMDYUDWD³
 1*UXMLüLG
 01RGDUL
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LVWRNXLGHMQRLFUNYHQRSULKYDüDLãWXMH5LPVQMHPXSRGORåQLPELVNXSLPDSDNUDMHPVW
SRVWDMHQDGELVNXSLMRP
5DQREL]DQWVND L RSüHQLWR UDQRVUHGQMHYMHNRYQD SROHRJHQH]D LPD PQRJH RVRELQH
NDUDNWHULVWLþQH ]D QDVHOMD QDVWDOD QD SULMHOD]X L] SURWRDQWLþNRJ X DQWLþNR UD]GREOMH DOL X
VNODGXVQRYLPGUXãWYHQRJRVSRGDUVNLPLSROLWLþNLPRNROQRVWLPD1DSURPDWUDQRPSURVWRUX
RVLPQRYLKNRPSOHNVQLKYLãHGMHOQLKJUDGRYDPDQMLKGLPHQ]LMD%RVDUL/LVLQDXSUDYLOXVH
REQDYOMDMXEHGHPLSRVWRMHüLKJUDGRYDGRJUDGQMRPSDUDOHOQLK]LGRYDNRQWUDIRUDLSURWLKL]PH
ýHVWRGROD]LGRUHGXNFLMHJUDGVNRJLOLVDPRVWDPEHQRJDUHDODJUDGQMRPQRYRJEHGHPDWH
XWYUÿLYDQMDMHGQRJGLMHODLQWUDPRHQLD GLRGRQMHJDJUDGDX/MHãXLOLVDPRJYUKDDNURSROH
NDR ãWR MH ELR VOXþDM V JUDGRP %\OOLV D YMHURMDWQR L 1DURQRP 5DJX]LMHP (SLGDXURP L
2OFLQLMHP
3URFHV UHVWUXNWXUDFLMH QHNDGDãQMLK JUDGRYD ]DSRþHW X NDVQRM DQWLFL ]DYUãLR MH
QDSXãWDQMHPYHüLQH DQWLþNLKJUDGRYDQD L]PDNX UDQRJ VUHGQMHJYLMHND QSU2UWRSOD%HJLM
/RSVLND $UJLUXQW (QRQD 1DURQD (SLGDXU 1DMPDQMH EXUDQ SULMHOD] L] UD]GREOMD ULPVNH
DQWLNH SUHNR EL]DQWVNRJ GR VUHGQMHYMHNRYQRJ UD]GREOMD QD WHPHOMX GREUR RþXYDQH L]YRUQH
XUEDQH PDWULFH PRJXüH MH UD]D]QDWL X XUEDQRM VWUXNWXUL GDQDãQMHJ .UND .XULND 2VRUD
$SVRUD5DED $UEH =DGUD -DGHUD7URJLUD 7UDJXULMD L'XEURYQLND 5DJX]LMD 6OLþQD
VLWXDFLMDDOLVQHãWRGUXJDþLMLPDQWLþNLPQDVOLMHÿHPPRåHVHSUHSR]QDWLX8OFLQMX2OFLQLMXL
/H]Ks /MHãX =DWHþHQL DQWLþNL SUHVHGDQL RGLJUDOL VX YDåQX XORJX X IRUPLUDQMX QRYLK
VUHGQMHYMHNRYQLK JUDGRYD ãWR VHYLGLQD JUDGVNLP IRUWLILNDFLMDPD3HULPHWDUQRYLKEHGHPD
XJODYQRP MHSUDWLROLQLMXDQWLþNLKQDNRMXVHQDVODQMDRLSULWRPMHþHVWRGROD]LORGRQMLKRYH
GMHORPLþQHUD]JUDGQMH2VWDODMHRþXYDQDLWUDVDJODYQLKNRPXQLNDFLMDDOLQDYLãRMQLYHOHWL
 ä3HNRYLü

 =$./-8ý1$5$=0$75$1-$
3UREOHPXGHILQLUDQMXSRMPDÄJUDG³LPDNRULMHQXQMHJRYRMGXJRWUDMQRMHJ]LVWHQFLMLL
UD]OLþLWRM JRVSRGDUVNRM NXOWXUQRM L VRFLMDOQRM SRGOR]L ãWR VH RGUD]LOR QD UD]OLþLWH XORJH L
UHDOL]DFLMX ÄJUDGD³ ,DNR QH SRVWRML XMHGQDþHQ PRGHO DQWLþNRJ D WLPH L ULPVNRJD JUDGD
PRJXüH MH RGUHGLWL QMHJRYH ELWQH SDUDPHWUH VUHGLãWHFHQWDU NRORQLMH PXQLFLSLMD LOL
SHUHJULQVNHRSüLQHVKHJHPRQLMRPXVYLPVIHUDPDåLYRWD]DWLPWXMHYDåQDLVSRVREQRVWEU]H
DVLPLODFLMH QDSUHGQLMLK GRVWLJQXüD GRELYHQLK L]YDQD ãWR VH PDQLIHVWLUD X YLãHP VWDQGDUGX
åLYRWD L QDUDYQR JUDGVNH IRUWLILNDFLMH NRMH RVLP IXQNFLMH ]DãWLWH VWDQRYQLND VYMHGRþH L R
VWDWXVXQDVHOMDãWRSRWYUÿXMHþLQMHQLFDGDVXXULPVNRGREDELOLXWYUÿHQLLJUDGRYLSRGLJQXWLX
UD]GREOMXSRWSXQRJPLUD
3RSLWDQMXYUHPHQVNRJRGUHÿHQMDNRMHSRNULYDWHUPLQÄULPVNLJUDG³UDGMHQRPLQDOQR
SRNULR UD]GREOMH RG XVSRVWDYH SURYLQFLMH ,OLULN GR NUDMD DQWLNH .DNR MH ]D UD]XPLMHYDQMH
SURFHVD SUHUDVWDQMD JUþNLK L DXWRKWRQLK QDVHOMD X ULPVNH JUDGRYH SRWUHEQR SR]QDYDQMH
SRYLMHVQRJ L JUDGLWHOMVNRJQDVOLMHÿD LVWUDåLYDQMH MH REXKYDWLOR L YULMHPHJUþNH NRORQL]DFLMH
LVHMVNHGUåDYHLQDMUDQLMHULPVNHQD]RþQRVWL8UD]PDWUDQMHMHXNOMXþHQRLUD]GREOMHEL]DQWVNH
XSUDYH MHU VX QHNL NDVQRDQWLþNL JUDGRYL QDVWDYLOL åLYRW L X GRED%L]DQWD SD VH XYMHWQR NDR
]DYUãHWDN PRåH VPDWUDWL UD]DUDQMH QDSXãWDQMH LOL VODYHQVND DVLPLODFLMD ULPVNLK XUEDQLK
FHQWDUD
=D SURXþDYDQMH NURQRORJLMH QDVWDQND L WUDQVIRUPDFLMD ULPVNLK JUDGVNLK IRUWLILNDFLMD
QHL]RVWDYQR MH SR]QDYDQMH WHKQLND JUDGQMH NDR L REUDPEHQLK LQRYDFLMD NRMH VH XYRGH
UD]YRMHPUDWQHWHKQRORJLMH1DLVWRþQRMREDOL-DGUDQDRVQRYQLPDWHULMDOELRMHNDPHQãWR MH
XMHGQR RGUHGLOR L WHKQLNH JUDGQMH QMHPX SULODJRÿHQH D XYMHWRYDQH SURPMHQDPD QDþLQD
REOLNRYDQMDVODJDQMDLSRYH]LYDQMDNDPHQLKEORNRYD2EOLNREUDGDLVODJDQMHEORNRYDWDNR
VX SRPRü X GDWLUDQMX SRMHGLQLK DUKLWHNWRQVNLK VWUXNWXUD X ãLUHP NRQWHNVWX SR]QDYDQMD
HSLJUDIVNH JUDÿH SLVDQLK L]YRUD SRWUHEQLK ]D UHNRQVWUXNFLMX VOLMHGD SRYLMHVQLK GRJDÿDMD
XYRÿHQMD QRYLK HOHPHQDWD X SODQLUDQMX IRUWLILNDFLMD YUVWD L GRVWXSQRVWL NDPHQD WH
DPELMHQWDOQLKXYMHWD
*UDGQMDNDPHQRPNDUDNWHULVWLþQD MH]DQDMUDQLMDSUDSRYLMHVQDUD]GREOMDSDVHPRJX
QDüL RULJLQDOQD UMHãHQMD NRMD VX QDVWXSLOD SULMH ULPVNH LQILOWUDFLMH 9UOR ULMHWNR VH ]D
SRYH]LYDQMHNDPHQLKEORNRYDNRULVWLRWDQNLVORMJOLQHVDPHLOLSRPLMHãDQHVDåLYLPYDSQRP
QD SUDSRYLMHVQLP EHGHPLPD L åEXNH SULMH ULPVNH JUDGQMH QD JUþNLP IRUWLILNDFLMDPD
1DMVWDULMD WHKQLND JUDGQMH MH RSXV VLOLFHXP V UD]YRMQLP ID]DPD NRMH VH PDQLIHVWLUDMX X
SURPMHQL YHOLþLQH L VWXSQMX GRUDGH EORNRYD WH QDþLQX QMLKRYD VODJDQMD Y GRGDWDN SUYL
VWXSDF 1D REDOQRP SRGUXþMX SURYLQFLMH 'DOPDFLMH QHPD SULPMHUD GRVOMHGQRJ SURYRÿHQMD

MHGQHRGPDQLUDWHKQLNHRSXVVLOLFHXPãWRMHPRJXüHSULSLVDWLDGDSWDFLMDPDQDVWDOLPXVOLMHG
RãWHüHQMDEHGHPDLXWMHFDMXJUþNRJVYLMHWD8SUYRMPDQLULEORNRYLVXVLURYLUD]QLKREOLNDL
YHOLþLQD GLVNRQWLQXLUDQLK VSRMHYD SD MH VWUXNWXUH QHPRJXüH YUHPHQVNL SUHFL]QR RGUHGLWL
3ULPMHUL WDNYH JUDGQMH VNURPQR VX RþXYDQL NDR L]QLPQR NUDWNL VHJPHQWL QD EHGHPLPD
$VHULMH9DUYDULMH5LGHUDâNULSD*UDGLQHX2ãDQLüLPD1DURQH/MHãDL6NRGUHDPRJXüHLK
MHSULSLVDWL RVWDFLPDQDMVWDULMLK IRUWLILNDFLMD8QDYHGHQLPJUDGRYLPD]DVWXSOMHQD MH L GUXJD
PDQLUDXNRMRMVXEORNRYLSROLJRQDOQLDSUHGQMHSORKHEXQMDVWRREOLNRYDQHâXSOMLQHL]PHÿX
EORNRYD þHVWR VX SRSXQMDYDQH NOLQRYLPD D SRYUHPHQR MH SULVXWQD L DQDWLUR]D =D WUHüX
PDQLUX NDUDNWHULVWLþDQ MH SUDYLODQ SROLJRQDOQL REOLN EORNRYD ILQR REUDÿHQH SRYUãLQH L
VOMXEQLFH NRMH MH PRJXüH YLGMHWL X 1DURQL 5LVLQLMX L /MHãX ýHWYUWD PDQLUD MH þHãüH
]DVWXSOMHQD D SULPLMHQMHQD MH QD EHGHPLPD X1HGLQXPX9DUYDULML 7RUX L0DVOLQRYLNX QD
+YDUX1DURQL%XGYL2OFLQLMX/MHãXL6NRGUL5LMHþMHRSULMHOD]QRPREOLNXNDWHKQLFLRSXV
TXDGUDWXP JGMH VH MDYOMD VNORQRVW WUDSH]RLGQLP REOLFLPD UXEQD DQDWLUR]D L QDJODãHQR
EXQMDVWRREOLNRYDQDSUHGQMDSORKD
'UXJD WHKQLNDGRPLQDQWQDQDSURPDWUDQRPSURVWRUX MHRSXVTXDGUDWXPNRMDVHQD
SURPDWUDQRPSURVWRUXXYRGLRVQLYDQMHPJUþNLKNRORQLMDSRþHWNRPVWSU.ULSURWHåHGR
7UDMDQRYDYUHPHQD2VLPQDJUþNLPIRUWLILNDFLMDPD,VH)DUD7UDJXULMDL(SHWLMDUHJLVWULUDQD
MH X SUHGULPVNRP GREX QD EHGHPLPD QDVWDOLP SRG JUþNLP XWMHFDMHP NDR ãWR VX RQL X
6LNXOLPDâNULSXQD%UDþX2ãDQLüLPD0HGXQX2OFLQLMX/MHãXL6NRGUL=DVWXSOMHQDMHLQD
EHGHPLPD ULPVNLK JUDGRYD .XULND $SVRUD $UJLUXQWD (QRQH -DGHUD 1HGLQXPD $VHULMH
9DUYDULMH 6DORQH (NYXPD1DURQH L /MHãD 7HKQLFL RSXV TXDGUDWXP VYRMVWYHQD MH JUDGQMD
KRUL]RQWDOQRXVORMHQLPSUDYLOQLPþHWYUWDVWLPEORNRYLPDEH]YH]LYD2YDWHKQLNDWDNRÿHULPD
WLSRORãNL UD]YRM L UHGRVOLMHG PDQLUD NRML VH PDQLIHVWLUDMX NUR] QDþLQ VODJDQMD EORNRYD
L]RGRPLMXVWXSDQMILQRüHREUDGHEORNRYDLQMLKRYHPHÿXVREQHVSRMHYHGRGDWDNSUYLLGUXJL
VWXSDF1DMþHãüH MH RPMHU GXåLQH L YLVLQH EORND L]QRVLR 8SRþHWNX VH SRWNUHVDYDQMHP
UXERYD EORNRYLPD RPRJXüDYDOR SUDYLOQR VODJDQMH X KRUL]RQWDOQRP L YHUWLNDOQRP VPMHUX
'DOMQMLUD]YRMPRåHVHSUDWLWLNUR]REOLNRYDQMHVOMXEQLFD DQDWLUR]HXSRþHWNXQDXQXWDUQMLP
SORKDPDXVYUKXVDYUãHQRJSULMDQMDQMDDNDVQLMHXJODYQRPRGVWLX]UXERYHYDQMVNRJOLFD
EORND .RQDþQL UD]YLWDN WHKQLNH NDUDNWHUL]LUDMX EORNRYL V QDJODãHQRP ILQRP UXEQRP
DQDWLUR]RPX NRQWUDVWX V EXQMDVWR REOLNRYDQLPSUHGQMLPSORKDPDXMHGQDþHQH LVSXSþHQRVWL
'HNDGHQFLMD RYH WHKQLNH SULPMHüXMH VH YHü X GUXJRM SRORYLFL  VW SR.U D NRQDþDQ NUDM
GRåLYMHOD MH WLMHNRP  VW 2G WUL PDQLUH RYH WHKQLNH HWUXãþDQVNH JUþNH L ULPVNH QD
SURPDWUDQRP SURVWRUX JUþND MH QHXSLWQR GRPLQDQWQD*UþNHPDQLUH VX WUL RG NRMLK MH SUYD
QDVWDODXVWSU.UJUDGQMDEORNRYLPDLVWLKYLVLQDVSUDYLOQRPDOWHUQDFLMRPYHUWLNDOQLK

VSRMHYD VDYUãHQDL]RGRPLMD'UXJDPDQLUDSRSXODUQDXVWSU.UED]LUDQDMHQDSULQFLSX
SVHXGRL]RGRPLMHL]PMHQMXMXVH UHGRYL UD]OLþLWLKYLVLQDQDMþHãüHGYD UHGDEORNRYDV MHGQLP
UHGRP SORþD D WUHüD NDUDNWHULVWLþQD ]D KHOHQLVWLþNR UD]GREOMH MH JUDGQMD RUWRVWDWLPD L
GLMDWRQLPDNRMLVHL]PMHQMXMXXSUDYLOQRPULWPX,DNRULPVNLRSXVTXDGUDWXP LPDSHWPDQLUD
]DVWXSOMHQHVXGYLMHXNRPELQDFLMLVDVWUXNWXURPFDHPHQWLFLXP XXSRUDELRGVWSU.U
SUYD X $VHULML QD VMHYHUQRP SRWH]X JGMH MH SDUDPHQW L]YHGHQ SRVWDYOMDQMHP RUWRVWDWD L
GLMDWRQD EH] SUDYLOQH L]PMHQH EORNRYD D GUXJD X -DGHUX V JRWRYR DSVROXWQR SUDYLOQRP
L]PMHQRPSULþHPXVHYRGLORUDþXQDLRYHUWLNDOQRML]RGRPLML
6 RE]LURP QD L]QLPQR GXJR UD]GREOMH NRULãWHQMD NDPHQD NDR JUDÿHYQRJPDWHULMDOD
]QDQVWYHQLFLVXSRNXãDOLLQDWHPHOMXREOLNDLQDþLQDSRVWDYOMDQMDEORNRYDRGUHGLWLNURQRORJLMX
JUDGQMH 0HWRGD GDWLUDQMD IRUWLILNDFLMD X JUþNRP VYLMHWX ED]LUDQD QD REOLNX EORNRYD L QD
QDþLQX QMLKRYD SRVWDYOMDQMD NRMX MH L]QLR 6FUDQWRQ XJODYQRP MH V PDQMLP QDGRSXQDPD
SULKYDüHQD X ]QDQVWYHQLP NUXJRYLPD 3UHPD WRM WHRULML JUDGQMD SROLJRQDOQLP EORNRYLPD MH
UDQLMD L NXOPLQLUDOD MH NUDMHP  VW SU .U GD EL RG ]DGQMH þHWYUWLQH  VW SU .U ELOD
]DPLMHQMHQD JUDGQMRP WUDSH]RLGQLP EORNRYLPD L NYDGULPD 3ROLJRQDOQL EORNRYL PRJX ELWL
YH]DQL X YHRPD QHRELþQX PUHåX VSRMHYD RYLVQR R EURMX SORKD L REOLNX UXERYD %ORNRYL
]DREOMHQLK UXERYD ELOL VX SRSXODUQL X DUKDMVNRP UD]GREOMX GRN VH WHQGHQFLMD QMLKRYRP
XVORMDYDQMX MDYOMD X GUXJRM SRORYLFL  VW SU .U 7UDSH]RLGQLP EORNRYLPD EH] WHåQMH
KRUL]RQWDOQRPXVORMDYDQMXSRþHORVHLQWHQ]LYQLMHJUDGLWLQDNRQSHU]LMVNLKUDWRYDDXNDVQRP
 L  VW SU .U SULPMHüXMH VH VNORQRVW SVHXGRL]RGRPLML *UDGQMD QHXVORMHQLP NYDGULPD
SRVWDWüHGRPLQDQWQDVUHGLQRPVWSU.UDXKHOHQLVWLþNRPUD]GREOMXþHVWDMHNRPELQDFLMD
NYDGDUD L WUDSH]RLGQLK EORNRYD SRVWDYOMDQLK QDL]PMHQLþQR X]GXåQRSRSUHþQR MHGDQ GR
GUXJRJ(PSOHNWRQVSRSUHþQLPEORNRYLPDNRMLSRYH]XMXREDOLFDYUHPHQVNLVHRGUHÿXMHX
UDQR  VW SU .U D UD]YLMHQLML REOLN VXVWDY X NRMHP VH X LQWHUYDOLPD XJUDÿXMX SRSUHþQL
]LGRYLNRMLREOLNXMXÄGåHSRYH³LOLND]HWHNDVQLMDMHYDULMDQWD
5LPVNLGRSULQRVJUDGQMLIRUWLILNDFLMDMHWHKQLNDRSXVLQFHUWXP QDVWDODSRþHWNRPVW
SU.U*UDGQMD NRPELQDFLMRPNDPHQD LPRUWD XYMHWRYDOD MH SULKYDüDQMH ULPVNLKPRGXOD L
XVYDMDQMHQRYLKUMHãHQMDLOLXVDYUãDYDQMHVWDULMLKJUDGQMDVYRGDLOXND%HGHPLVHJUDGHWDNR
GDVHREOLNXMXGYDSDUDPHQWDL]PMHQRPUHGRYDNDPHQDVDVORMHYLPDåEXNHL]PHÿXNRMLKMH
LVSXQD RG JUXER NOHVDQRJ NDPHQMD NRPDGLüD RSHNH L XORPDND VHNXQGDUQR XSRWULMHEOMHQRJ
PDWHULMDODRELODWR]DOLYHQLKPRUWRP3RWSXQRSUDYLOQHL]RGRPLMHJRWRYRGDLQHPDXJODYQRP
VHXRþDYD WHåQMDKRUL]RQWDOQRPXVORMDYDQMXNRMDVHGREULPGLMHORPJXELXUDQREL]DQWVNRP
UD]GREOMX ,DNR VX SDUDPHQWL PRJOL LPLWLUDWL WHKQLNH RSXV TXDGUDWXP RSXV PL[WXP L RSXV
YLWDWXP QD JUDGVNLP IRUWLILNDFLMDPD X 'DOPDFLML REDOQL SURVWRU WDNYL SULPMHUL QLVX

HYLGHQWLUDQL =DVWXSOMHQR MH QHNROLNR L]YHGEL SDUDPHQDWD X WHKQLFL RSXV LQFHUWXP GRGDWDN
GUXJL L WUHüL VWXSDF VODJDQMH SROLJRQDOQRJ LOL WUDSH]RLGQRJ JUXER NOHVDQRJ NDPHQD EH]
LNDNYRJ UHGD NRMHP MH QDMSUDYLOQLMD SORKD ELOD RNUHQXWD SUHPD YDQL ãWR MH YLGOMLYR QD
MXJRLVWRþQRPGLMHOXEHGHPD.XULND VMHYHUQRP9DUYDULMH LVWRþQRPGRQMHJJUDGDX1DURQL
JUDGQMDJUXERNOHVDQLPEXQMDVWRREUDÿHQLPEORNRYLPDNRMLVHVODåXXVORMHYHRELþQRRGSR
FPYLVLQHVWHQGHQFLMRPXVORMDYDQMDLNXWRYLPDL]YHGHQLPRGSUDYLOQRLXUHGQRNOHVDQLK
EORNRYDQDJODãHQHYHUWLNDOQRVWLãWRMHUHJLVWULUDQRQDYDQMVNLP SRWH]LPDEHGHPDX7DUVDWLFLL
.XULNXVMHYHUQRPEHGHPX6DORQHRVWDFLPDPDVLYQRJ]LGDX&DVNRM LGLMHOXEHGHPDLVSRG
(UHãRYH NXOH X 1DURQL .DVQLMD YDULMDQWD  JUDGQMD PDQMLP EORNRYLPD EH] SUDYLOQRVWL 
UH]XOWDWMHWHãNLKXYMHWDNDGVHQLMHYRGLORUDþXQDRHVWHWLFLãWRSRWYUÿXMXNDVQRDQWLþNDNXODX
$VHULMLSDUDOHOQL]LGQDLVWRþQRPEHGHPX9DUYDULMHQHNHNXOHQDVMHYHUQRPEHGHPX6DORQHL
GLREHGHPDVSUHJUDGDPDX1DURQL1DQHNLPIRUWLILNDFLMDPDSULOLNRPDGDSWDFLMDXSRUDERP
VSROLMDQDYDQMVNRPSDUDPHQWX WDQHSUDYLOQRVW L DWHNWRQLþQRVWSRVWDMXQDJODãHQLMH ]D ãWR VX
SULPMHUL NDVQRDQWLþNL EHGHP X =DGUX SURWLKL]PD L NRQWUDIRUL X $VHULML ]DSDGQL L GLR
VMHYHUQRJEHGHPD6DORQH
2VLP GHWDOMQH DQDOL]H WHKQLND JUDGQMH X SRMHGLQLP UD]GREOMLPD SRGL]DQMH LOL
DGDSWDFLMD JUDGVNLK EHGHPDPRåH VH LGHQWLILFLUDWL L GDWLUDWL QD WHPHOMX VWUXNWXUD WLSLþQLK ]D
RGUHÿHQRUD]GREOMHNRMHVHXYRGHLOLGRGDMX]DSREROMãDYDQMHGHIHQ]LYQHXORJH8WXVYUKXRG
L]QLPQHYDåQRVWLMHSR]QDYDQMHUD]YRMDUDWQHWHKQRORJLMHLWHRULMVNLKQDSXWDNDNDNRVH]DãWLWLWL
RG QRYLK UDWQLK VWURMHYD ]D ãWR ]DVOXåQL DXWRUL )LORQ 9LWUXYLMH (OLMDQ $PLMDQ $QRQLP
9HJHFLMH 3URNRSLMH L MRã MHGDQ DQRQLPQL SLVDF DXWRU GMHOD 3HUL VWUDWrJLNHV L] NDVQLMHJ
UD]GREOMD-XVWLQLMDQRYHYODGDYLQH
3URFHVQDVWDQNDL WUDQVIRUPDFLMHIRUWLILNDFLMDGRNRQDþQHGHNDGHQFLMHULPVNLKJUDGRYD
QD REDOQRP SURVWRUX SURYLQFLMH 'DOPDFLMH PRåH VH SUDWLWL RG DXWRKWRQLK åHOMH]QRGREQLK
JUDGLQD SUHNR XWMHFDMD JUþNLK REUDPEHQLK VWUDWHJLMD GR ULPVNH IRUWLILNDFLMVNH NRQFHSFLMH
=QDþDMDQ MH L XWMHFDM EL]DQWVNLK VWUDWHJD L PLVOLODFD NRML VX GDOL ]DGQML LPSXOV UD]YRMX
IRUWLILNDFLMDULPVNLKJUDGRYD%HGHPLPDåHOMH]QRGREQLKQDVHOMDGRVWSU.UVYRMVWYHQD
MHJUDGQMDXWHKQLFLRSXVVLOLFHXP SUYDPDQLUD%LOLVXãLURNLRGPLSUDWLOL VXL]RKLSVX
X]YLãHQMD NRULVWHüL SULURGQX ]DãWLWX OLWLFX 5MHãDYDQL VX X REOLNX PDVLYQLK QDVLSD LOL NDR
YLãHVWUXNL EHGHPL VDVWDYOMHQL RG SDUDOHOQLK YLMHQDFD ]LGRYD QDVORQMHQLK MHGDQ QD GUXJL L VD
ãNDUSRP QD YDQMVNRM VWUDQL ãWR VHPRåH QDMEROMH SUDWLWL QD JUDGLQDPD NYDUQHUVNLK RWRND L
RQLPD SULPRãWHQVNRURJR]QLþNRJ NUDMD 3URPMHQRP X WHKQLFL UDWRYDQMD PLMHQMD VH GL]DMQ
IRUWLILNDFLMD NRMH VH SRþLQMX REOLNRYDWL NDR GYD SDUDOHOQD ]LGD L]YHGHQD X WHKQLFL RSXV
VLOLFHXP SUYD LGUXJDPDQLUDV LVSXQRPRG ORPOMHQRJNDPHQD L LORYDþH8MHGQRGROD]LGR

L]PLFDQMDORPDEHGHPDSRVHEQRREOLNRYDQRJXOD]DSURSXJQDNXODLJUDGQMHNXOHNRMDJD
IODQNLUD ]D ãWR VX GREDU SULPMHU OLEXUQVNH JUDGLQH 6OMHGHüD HWDSD X UD]YRMX IRUWLILNFLMD MH
PHJDOLWVNL QDþLQ JUDGQMH ÄRGJRYRU³ QD L]XP SURWRWLSD GDQDãQMLK RNORSQLK NROD D
SRGUD]XPLMHYD SULPMHQX WHKQLNH RSXV VLOLFHXP WUHüD L þHWYUWD PDQLUD X NRMRM VH JUDGLOR
PRQXPHQWDOQLPEORNRYLPDVDQDWLUR]RPGXJLPDLGRPNRMLPDVXSUHGQMHSORKHEXQMDVWR
REOLNRYDQH3RGKHOHQLVWLþNLPXWMHFDMHPåHOMH]QRGREQDQDVHOMDXGDQDãQMRM$OEDQLMLXVYDMDMX
WDNDY QDþLQ JUDGQMH YHü X  L  VW SU .U D QHãWR NDVQLMH L SURWRXUEDQD QDVHOMD ULPVNH
SURYLQFLMH 'DOPDFLMH 6NRGUD /MHã 2OFLQLM %XGYD 5LVLQLM0HGXQ *UDGLQD X 2ãDQLüLPD
6DORQDDNRQDþQRXVWLJUDGRYLX/LEXUQLML9DUYDULMD$VHULMD$UEDJGMHMHPHJDOLWVND
JUDGQMD NXOPLQLUDOD WLMHNRP  L  VW 8 VOXþDMX âNULSD SUHWSRVWDYOMHQD MH ]QDþDMQR UDQLMD
SULPMHQHWHKQLNHJUDGQMHPHJDOLWLPD]DþLMXDSVROXWQXSRWYUGXQHPDGRYROMQRDUJXPHQDWD
8UEDQL UD]YRM QD SURPDWUDQRP SURVWRUX ]DSRþHR MH JUþNRP NRORQL]DFLMRP RWRND ]D
YULMHPHYODGDYLQHVLUDNXãNRJWLUDQLQD'LRQL]LMD6WDULMHJSRþHWDNVWSU.UþLPHVX,VDL
)DUSRVWDOLQDMVWDULMDXUEDQDVUHGLãWD8MHGQRMHWRELORLUD]GREOMHUD]YRMDUDWQHWHKQRORJLMHL
SURPMHQH QDþLQD RVYDMDQMD JUDGRYD ãWR VH UHIOHNWLUDOR QD EHGHPH VSRPHQXWLK NRORQLMD L
QMLKRYLKIDNWRULMD1DREDOQRPSURVWRUX'DOPDFLMHãLULQDEHGHPDQDVWDOLKRGVWUDQH*UNDLOL
SRGQMLKRYLPXWMHFDMHPNUHüHVHP0LMHQMDVHLQDþLQQMLKRYHJUDGQMHXYRÿHQMHP
HPSOHNWRQDXVYUKXEROMHNRKH]LMHSDUDPHQDWDVLVSXQRP.XOHVX]DVDGRWNULYHQHX6DORQL
7UDJXULMX)DUX*UDGLQLX2ãDQLüLPD1DURQL0HGXQXL/MHãXDXJODYQRPVXþHWYUWDVWHRVLP
NUXåQH GYLMX" X] XOD] X JRUQML JUDG 1DURQH ,]PLFDQMH OLQLMH EHGHPD UHJLVWULUDQR MH QD
LVWRþQRP EHGHPX X ,VL X] LVWRþQL XOD] X )DU MXåQL GLR VDORQLWDQVNRJ ÄVWDURJD JUDGD³
VMHYHURLVWRþQRP WUDNWX 7UDJXULMD MXJRLVWRþQRP 5LVLQLMD L QD EHGHPX NRML V YDQMVNH VWUDQH
]DWYDUD DNURSROX /MHãD .RPSOHNVQR ULMHãHQL XOD]QL SURVWRUL V YLãHVWUXNLP YUDWLPD
SURSXJQDNXOLGHWHNWLUDQLVXX7UDJXULMX)DUXL2ãDQLüLPD
8'DOPDFLML VH NUR]  VW RVLP QRYRSRGLJQXWLK JUDGRYD NRORQLMD ]D YHWHUDQH NRMH
SRND]XMXRUJDQL]LUDQRVWVYRMVWYHQXULPVNLPYRMQLPORJRULPDNDRãWRMH(NYXPQDVHOMDYDMXL
SRVWRMHüDQDVHOMD LSULODJRÿDYDMXULPVNRMXUEDQRMNRQFHSFLMLED]LUDQRMQD LGHMLNDVWUDãWR MH
PRJXüH YLGMHWL QD SULPMHULPD $UJLUXQWD (QRQH -DGHUD 6LNXOLMD L 6DORQH D QHãWR PDQMH
QDJODãHQRX.XULNX$SVRUXL$UEL%URMQHLGHMHNDNRSREROMãDWLREUDPEHQXIXQNFLMXEHGHPD
5LPOMDQL VXSUHX]HOLRG*UNDSDVHPRåH]DNOMXþLWLGDX UD]GREOMXNDVQH5HSXEOLNH L UDQRJ
&DUVWYDQHPDSRVHEQLKSROLRUNHWLþNLKGRPLãOMDWRVWLWHGDMHWHKQRORJLMDSRGL]DQMDIRUWLILNDFLMD
UH]XOWDW DSOLNDFLMH SR]QDWLK WLSRORãNLK YDULMDFLMD KHOHQLVWLþNRJ VYLMHWD *ODYQR RELOMHåMH
JUDGVNLK EHGHPD X UDQRULPVNRP UD]GREOMX MH SULPMHQD WHKQLNH RSXV TXDGUDWXP JUþND
YDULMDQWD NRMRM VH NUDM QDVOXüXMH X YULMHPH&H]DUD NDG SUHVWDMH JUDGQMD EH] YH]LYD MHU VH

SRþLQMX NRPELQLUDWL WHKQLNH RSXV TXDGUDWXP L LQFHUWXP ULPVND YDULMDQWD %HGHPL X
$XJXVWRYRGREDSRVWDMXVWDWXVQLVLPEROJUDGD'LPHQ]LMHLPVHVPDQMXMXãLULQDP
NDR L YHOLþLQD EORNRYD ]D JUDGQMX D SRYHüDYD VWXSDQM REUDGH SRYUãLQH L ILQRüD DQDWLUR]H
NRMRPMHSRVWLJQXWHIHNWXVORMDYDQMD%HGHPLLPDMXGYDOLFDRGNRMLKMHYDQMVNRREOLNRYDQR
RG YHüLK D XQXWDUQMH RGPDQMLK ILQR REOLNRYDQLK EORNRYD SRYH]DQLK PRUWRP D LVSXQD MH
PDVD NDPHQMD RELODWR ]DOLYHQD PRUWRP ãWR SRWYUÿXMX RþXYDQL RVWDWFL EHGHPD X .XULNX
$SVRUX $UJLUXQWX (QRQL -DGHUX $VHULML 9DUYDULML 6LNXOLPD L 6DORQL .XOH FHQWUDOQRJ
REOLNDNYDGUDWQHNUXåQHLSROLJRQDOQHXVDÿHQHXSODãWEHGHPDLOLX]YUDWDSRVWDMXREYH]DQ
HOHPHQW IRUWLILNDFLMD 9UDWD IODQNLUDQD NXODPD SROLJRQDOQRJ L þHWYUWDVWRJ REOLND LPDMX
UHSUH]HQWDWLYQX XORJX 2ELþQR VX WURGLMHOQD V SURSXJQDNXORP L GHNRULUDQD NRUQLåLPD
DUKLWUDYLPD L SLODVWULPD SD VX RVLP IXQNFLMH XODVND SUHGVWDYOMDOD L QHNX YUVWX JUDGVNRJ
VSRPHQLNDþHPXVXQDMEROMDSRWYUGDPRQXPHQWDOQLXOD]X6DORQLLRQLQHãWRNDVQLMHJGDWXPD
X -DGHUX L $VHULML .UDMHP  VW SU .U L SRþHWNRP  VW SR.U SRGLåX VH L GYD OHJLMVND
%XUQXP L 7LOXULM L þHWLUL DXJ]LOLMDUQD ORJRUD 3URPRQD 0DJQXP $QGHWULM L %LJHVWH
3RWYUÿHQMHUD]YRMJUDGDQDSURVWRUXOHJLMVNRJORJRUDX%XUQXPXLSUHWSRVWDYOMHQLVWLVOXþDMV
7LOXULMHP
3RQRYQR XWYUÿLYDQMH REQDYOMDQMH JUDGRYD DNWXDOL]LUD VH SURYDORP .YDGD L
0DUNRPDQDãH]GHVHWLKJRGLQD VWNDGVHXWYUÿXMX VXEXUELMLX6DORQL L REQDYOMDMXEHGHPL
JRUQMHJJUDGDX1DURQLPRJXüHX7DUVDWLFLL.XULNXXGXKXSRVWRMHüLKIRUWLILNDFLMDSDLKMH
WHãNRGLIHUHQFLUDWLRGUDQLMLKDOL LRQLKNDVQLMLK L]VW MHUQDSURPDWUDQRPSURVWRUXQHPD
SRWYUÿHQLKLQWHUYHQFLMDQDVWDOLKXWRPUD]GREOMX
7HãNHGUXãWYHQRSROLWLþNHSULOLNHNUDMHPVW LSRþHWNRPVW L]D]YDOHVXNRUMHQLWH
SURPMHQH X GRPHQL XUEDQL]PD QDVHOMD VH SRPLþX GDOMH RG JODYQLK NRPXQLNDFLMD L
UHYLWDOL]LUDMXVHQHNDGDãQMLSURVWRULJUDGLQDãWRVHGHILQLUDSRMPRPÄNDVWUL]DFLMD³QDVHRELQD
ãWR MHPRJXüH SUHWSRVWDYLWL QD SULPMHUXSRGYHOHELWVNLK QDVHOMD L]X]HY6HQLMH"1HGLQXPD
5LGHUD1DURQH5DJX]LMD"5LVLQLMD%DUD L/MHãD1DJUDGVNLP IRUWLILNDFLMDPDSURPMHQH VH
PRJX SUDWLWL NUR] DGDSWDFLMH QDVWDOH X WRP YUHPHQX VXåDYDQMH XOD]D GRJUDGQMX SDUDOHOQLK
]LGRYDNRQWUDIRUDNXODLSURSXJQDNXODVYDQMVNHLOLXQXWDUQMHVWUDQHYUDWDãWRMHXWYUÿHQRQD
IRUWLILNDFLMDPD X 7DUVDWLFL .XULNX $SVRUX -DGHUX $VHULML 9DUYDULML 7UDJXULMX 6DORQL L
1DURQL 2VLP SURPMHQD QD EHGHPLPD SULPMHüXMH VH EODåD UHGXNFLMD XUEDQH SRYUãLQH
GRJUDGQMRP SDUDOHOQLK IRUWLILNDFLMD UHJLVWULUDQLK X .XULNX LOL ]QDþDMQLMD X 7DUVDWLFL JGMH MH
GRãORGRSRGL]DQMDQRYRJEHGHPD GLMDWLKL]PH
*UDGRYLVWSRYH]DQLVXV-XVWLQLMDQRYRPUHNRQNYLVWRPDNDNRVXXMHGQRELOLYRMQD
LFUNYHQDXSRULãWDWHãNRMHUD]OLNRYDWLPDQMLJUDGRGYHOLNRJXWYUÿHQMD1DVHOMHQLSURVWRUVH

]QDþDMQR VPDQMXMH XYRGH VH GRGDWQH REUDPEHQH VWUXNWXUH NDR ãWR VX GLMDWLKL]PH NRMH
IRUPLUDMXYLãHGLMHOQHJUDGRYHPDQMLKGLPHQ]LMDNDR ãWR MH WR VOXþDM NRG.RULQWLMH%RVDUD D
PRJXüHMHLVWRSUHWSRVWDYLWLX /LVLQL'UXJDPRJXüQRVWELODMHXWYUÿLYDQMHMHGQRJGLMHODLQWUD
PRHQLD ]D ãWR MH SULPMHU /MHã LOL VDPRJ YUKD DNURSROH ãWR MH SRWYUÿHQR X 5DJX]LMX L
2OFLQLMX 2EQDYOMDQMH SRVWRMHüLK EHGHPD GRJUDGQMRP SDUDOHOQLK ]LGRYD NRQWUDIRUD L
SURWLKL]PH SUHG]LGD ]DVDGMHSRWYUÿHQRX.XULNX-DGHUX$VHULML9DUYDULML6DORQLL/MHãX
3RSUDYFL VWDULK EHGHPD NDR L RQL QRYRSRGLJQXWL L]YHGHQL VX X WHKQLFL RSXV LQFHUWXP
NDPHQMHPPDOLK GLPHQ]LMD VODJDQLP EH] SUDYLOQRVWL 6ORMPRUWD MH YLãL D XJUDGQMD VSROLMD
XRELþDMHQD ãWRRVWDYOMD GRMDPJUDGQMHQDEU]LQX1RYLEHGHPL VX ]QDþDMQRXåL P
RMDþDQLNRQWUDIRULPD LNXODPDUD]QLKREOLND7LMHNRP LVW VWYDUDMXVHQRYDVUHGLãWDQD
GRWDGQHQDVHOMHQLP ORNDOLWHWLPDNDRSRVOMHGLFD -XVWLQLMDQRYDGDULYDQMDSRVMHGD UHGRYQLFLPD
6Y%HQHGLNWD=DãWLüHQLXWYUÿHQLVDPRVWDQLNDRãWRVXNRPSOHNVQDRWRNX2UXGLSRYH]DQV
NDVWURQRP QD RWRþLüX 3DODFROX L 6Y 3HWDU NRG ,ORYLND SRVWDMX ]QDþDMQL YMHUVNL L NXOWXUQL
FHQWUL5HVWUXNWXUDFLMDULPVNLKJUDGRYD]DSRþHWDXYULMHPH-XVWLQLMDQD]DYUãDYDQDSXãWDQMHP
EURMQLK JUDGRYD NUDMHP UDQRJ VUHGQMHJ YLMHND ãWR MH ELOD VXGELQD2UWRSOH%HJLMD /RSVLNH
$UJLUXQWD (QRQH 1DURQH L (SLGDXUD 1DVXSURW WRPX .XULN $SVRU $UED -DGHU 7UDJXULM
5DJX]LM 2OFLQLM L /MHã SULODJRÿDYDMX VH QRYRQDVWDORM VLWXDFLML L QDVWDYOMDMX NRQWLQXLWHW
åLYOMHQMD SD SUHGVWDYOMDMX YDåQX NDULNX X REOLNRYDQMX VUHGQMHYMHNRYQRJD JUDGD R þHPX
VYMHGRþHJUDGVNHIRUWLILNDFLMHNRMHVHXJODYQRPQDVODQMDMXQDSRVWRMHüH
6YD QDVHOMD QD SURPDWUDQRP SURVWRUX V RE]LURP QD SULMHÿHQL UD]YRMQL SXWPRJX VH
VYUVWDWLXGYLMHVNXSLQH8SUYRMVHQDOD]HQDVHOMDþLMHVXVHIRUWLILNDFLMHUD]YLMDOHNUR]GXJR
YUHPHQVNR UD]GREOMH L ELOH DXWRKWRQRJ NDUDNWHUD 7RM NDWHJRULML SULSDGD YHüLQD JUDGVNLK
QDVHOMDDQWLþNH/LEXUQLMHLEURMQLGUXJL XRVWDWNXREDOQRJGLMHOD3URYLQFLMH'UXJDNDWHJRULMD
MHEURMþDQR]QDWQRPDQMDDRGQRVLVHQDQDVHOMDNRMDVXXUEDQLNDUDNWHUVWHNODGRVHOMHQMHPLOL
L]UDYQRP LQWHUYHQFLMRP VWUDQRJD HWQLþNRJ L NXOWXUQRJ HOHPHQWD JUþNRJ L ULPVNRJ NDR
NRORQLMHSUHWHåQRDJUDUQRJNDUDNWHUD ãWR VHRGUD]LORQDGL]DMQQMLKRYLK IRUWLILNDFLMD ,DNR MH
XUEDQD ID]D JUXSH QDVHOMD WH NDWHJRULMH RG VDPRJ QDVWDQND ELOD L]UDYQR SRYH]DQD V
GMHORYDQMHP YDQMVNLK XWMHFDMD QHPRåH LP VH QHJLUDWL RGUHÿHQD SUHWKRGQD DXWRKWRQD ID]D
.RPSOHNVQRVW SUREHPDWLNH QMLKRYLK IRUWLILNDFLMD SRYHüDYD þLQMHQLFD GD MH GRãOR GR
SUHVORMDYDQMH JUDGD QDVWDORJ SRG XWMHFDMHP YDQMVNRJ HOHPHQWD JUþNRJ GUXJLP ULPVNLP
GDNOH UD]OLþLWLP VORMHYLPD YDQMVNLK HOHPHQDWD X UD]OLþLWR YULMHPH QSU ,VD )DU 7UDJXULM L
(SHWLM

1DMVWDULMLVORM L]EURQþDQRJLåHOMH]QRJGRED± JUDGLQVNLUHJLVWULUDQMHQDYHüLQVNRP
GLMHOXSURPDWUDQLK JUDGRYD*UDGLQDPD MH VYRMVWYHQSRYLãHQSRORåDM VWUDWHãNRJRVSRGDUVNR
SRYROMQRPMHVWR D LPDOH VX IXQNFLMX UHIXJLMD  SRYUHPHQRJ VNORQLãWD X VOXþDMX RSDVQRVWL
NDVWHOD  PMHVWD WUDMQH QDVHOMHQRVWL QHNH URGRYVNH ]DMHGQLFH L RSLGD  WUDMQRJ SUHGXUEDQRJ
VUHGLãWDãLUHJSRGUXþMDQDVHOMHQRJUD]QLPSOHPHQLPD2SLGDVX]DPHWFLXUEDQRJQDVHOMDQD
ãWRXND]XMX IRUWLILNDFLMH RUJDQL]DFLMD WUJRYD VWDPEHQLK MHGLQLFD NRPXQLNDFLMD L QHNURSROD
5DVSRUHGXQXWDUXWYUÿHQRJSURVWRUDXYMHWRYDQMHNRQILJXUDFLMRPWHUHQDQHRYLVQRRSHULPHWUX
FHQWUDOQLNRQFHSW LOL SULPLWLYQDYDULMDQWDRUWRJRQDOQRJ3UHPD LVWUDåHQLPEHGHPLPDPRåH
VH NRQVWDWLUDWL GD VX XJODYQRP ELOL MHGQRVWUXNL SUVWHQDVWL UMHÿH YLãHVWUXNL NUXåQL LOL
SROXNUXåQLXQXWDUNRMLKVHQDRVMHWOMLYLPPMHVWLPDQDOD]HSRMDþDQMDXIRUPLSRSUHþQLK]LGRYD
LOLVHQLåXSDUDOHOQL]LGRYLQDVORQMHQLMHGDQQDGUXJLNDRX$VHULMLL9DUYDULML3REROMãDYDQMH
REUDPEHQLK NDUDNWHULVWLND UMHãDYDOR VH L ÄJUXGREUDQLPD³ X] YUDWD NRQWUDIRULPD V YDQMVNH
VWUDQH L VORåHQLP VXVWDYRP XOD]D NRML MH X QHNLP VOXþDMHYLPD RVWDR NDR GLR SRYLMHVQRJ
QDVOLMHÿDNDRãWRMHWRVOXþDMXNDVQLMLPULPVNLPJUDGRYLPD$VHULML9DUYDULMLL/MHãX2YLVQR
R GLVWULEXFLML XQXWDUQMHJ SURVWRUD PRåH VH JRYRULWL R MHGQRVWDYQLP MHGLQVWYHQ LOL
GLMDWLKL]PDPDSRGLMHOMHQSURVWRU L VORåHQLPJUDGLQDPD GYRMQHJUDGLQHXWYUÿHQLNRPSOHNV
DNURSORODLSRGJUDÿHWHVOXþDMNDGVXJUDGLQDLQDVHOMHQLSURVWRUIXQNFLRQDOQRMHGLQVWYHQLDOL
IL]LþNLRGYRMHQLýHVWRMHQDMYLãLGLRJUDGLQHELRSRVHEQRXWYUÿHQNDRVUHGLãQMDREUDPEHQD
WRþND X IXQNFLMLPRWULOLãWD L YMHURMDWQR NXOWQL SURVWRU L RGLMHOMHQ RG WHUDVDVWR REOLNRYDQRJ
SRGJUDÿD
6OMHGHüDID]DXUD]YRMXSRMHGLQRJQDVHOMDSULMHSUHODVNDXXUEDQXID]XMHSURWRXUEDQDX
NRMRM VX QHND JUDGLQVND QDVHOMD SRG KHOHQLVWLþNLP XWMHFDMHP LPDOD EHGHPH L]YHGHQH X
PHJDOLWVNRMWHKQLFL7DNYDJUDGQMDUHJLVWULUDQDMHQDEURMQLPQDVHOMLPD/MHã2OFLQLM%XGYD
5LVLQLM 0HGXQ =YRQLJUDG X *RUQMHP 3RORJX NUDM 0RVWDUD *UDGLQD X EOL]LQL 3UHQMD
0DUWLQRYLüD JRPLOD X +RGRYX *UDGLQD X 2ãDQLüLPD âNULS 9DUYDULMD $VHULMD /HUJRYD
JUDGLQD$UEDL$SVRURGNRMLKVXQHNDHYROXLUDODXJUDGRYH3RVHEDQ]QDþDMLPDMXXWYUÿHQD
QDVHOMDNRMDQLVXGRåLYMHODSURPMHQHXVNODGXVULPVNRPXUEDQLVWLþNRPPLVOLMHUVXXMHGQRP
WUHQXWNXELODQDSXãWHQDLRQDNRMDVXGRVHJODSURWRXUEDQXID]XDOLQLVXSUHUDVODXJUDGRYHL
NDR WDNYD SRPDåX X GLVWLQNFLML DXWRKWRQLK SURWRXUEDQLK XWYUÿHQLK QDVHOMD RG RQLK QDVWDOLK
NDVQLMH âNULS QD RWRNX %UDþX *UDGLQD NRG 2ãDQLüD L 0HGXQ VX SULPMHUL QDVHOMD V
GLVNRQWLQXLWHWRP NRMD VX X NRQWDNWX V KHOHQLVWLþNLP XWMHFDMLPD GRVHJOD SURWRXUEDQX ID]X L
XVYRMLODPHJDOLWVNLQDþLQJUDGQMHEHGHPDLRUJDQL]DFLMXSRMHGLQLKQDVHRELQVNLK]RQD
âNULS MH MHGLQVWYHQ SULPMHU QDVHOMD NRMH MH GRVHJOR SURWRXUEDQX ID]X SD LDNR MH
QDVWDYLRNRQWLQXLWHWXULPVNRPLVUHGQMHYMHNRYQRPUD]GREOMXQLMHGRãORGRLQWHUYHQFLMDNRMH

VXXFLMHORVWLSRQLãWLOHSUDSRYLMHVQRLKHOHQLVWLþNRQDVOLMHÿH1DMVWDULMLVORMSUHPDGRVDGDãQMLP
VSR]QDMDPDPRåGDELVHPRJDRGDWLUDWLXUDQRLOLVUHGQMHEURQþDQRJGREDQDWHPHOMXRVWDWDND
SRWSRUQRJ ]LGD X WHKQLFL RSXV VLOLFHXP SUYD PDQLUD 2VWDWFL PLNHQVNH NHUDPLNH SUHPD
DXWRULPD LVWUDåLYDQMD X VNORSXSURMHNWD -DGUDQVNL RWRFL SRWYUGD VX SRQRYQRJXWYUÿLYDQMD X
UHODWLYQRNUDüHPYUHPHQVNRPRGPDNXJUDGQMRPPHJDOLWVNLKEHGHPDãLURNLQDMPDQMHPL
JUDÿHQL X] SULPMHQX HPSOHNWRQD ãWR MH X NRQWUDGLNFLML V GRVDGDãQMRP WH]RP GD MH ULMHþ R
NDVQRåHOMH]QRGREQLP EHGHPLPD 6OMHGHüD LQWHUYHQFLMD QD EHGHPLPD PRåH VH SULSLVDWL
KHOHQLVWLþNRP UD]GREOMX  VW SU .U KHURRQ LQWHUSROLUDQ XQXWDU VWDULMLK YUDWD L WLPH
QHJLUDQ JODYQL XOD] X JUDG ãWR LPSOLFLUD RWYDUDQMH QRYLK YUDWD L SURPMHQX SURVWRUQH
RUJDQL]DFLMH QDVHOMD 3UHPD þYRULãWX JODYQLK NRPXQLNDFLMD PRJXüH MH SUHWSRVWDYLWL SRGMHOX
SURVWRUD QD þHWLUL GLMHOD RG NRMLK MH MXJR]DSDGQL YMHURMDWQR LPDR NXOWQRMDYQL NDUDNWHU
*UDGQMDKHURRQDNDNRMHWRDUJXPHQWLUDQRREUD]ORåLR1&DPELXMHGQRQHJLUDSUHWSRVWDYNX
$)DEHUL01LNRODQFLMDRSUHNLQXWRPåLYRWXNUDMHPVWSR.UQDWHPHOMXSUHWSRVWDYNHGD
MHULMHþRPDX]ROHMXL] WRJYUHPHQD ,DNRMHQDVHOMH LPDORJUDGVNHHOHPHQWHEHGHPHGYRMD
JUDGVND YUDWD DJRUX KUDP WHUPH KHURRQ L PRJOR X YULMHPH KHOHQL]PD IXQNFLRQLUDWL NDR
JUDG]DVDGQHPDWUDJRYDNRMLELSRWYUGLOLJUDGVNXXSUDYQXVWUXNWXUXSDMHPRJXüHUHüLGDMH
NDR VUHGLãWH ORNDOQH ]DMHGQLFH IXQNFLRQLUDR GR NDVQRUHSXEOLNDQVNRJ GRED =ERJ SRORåDMD
]QDþDMQRJ]DHNVSORDWDFLMXNDPHQDâNULSMHRGUDQRJFDUVNRJGREDSRWSDRSRGFDUVNXXSUDYX
LQLMH SUHUDVWDRXFLYLWDV8WHWUDUKLMVNRPUD]GREOMXXâNULSXVXELOLVPMHãWHQLFDUVNLVOXåEHQLFL
]DGXåHQL]DHNVSORDWDFLMXNDPHQDLWDGMHYMHURMDWQRGRãORGRSRGL]DQMDNDWDL]QDGKHURRQD
PRJXüHXIXQNFLMLQDG]RUDUDGRYDXNDPHQRORPX7DNYRVWDQMHMHYMHURMDWQRWUDMDORGRNUDMD
DQWLNH SD NDNR QLMH IRUPLUDQD FLYLWDV WR MH PRJXüH ELR UD]ORJ QHSRVWRMDQMD
UDQRVUHGQMHYMHNRYQHNRPXQH
*UDGLQDNUDM2ãDQLüDL0HGXQSRND]XMXEURMQH]DMHGQLþNHRVRELQHLUHSUH]HQWDWLYQLVX
SULPMHUL LQILOWUDFLMH KHOHQLVWLþNH PDWHULMDOQH L GXKRYQH NXOWXUH HOHPHQWL XUEDQL]DFLMH
DUKLWHNWXUH VNXOSWXUH 8 RUJDQL]DFLML SURVWRUD L WHKQLNDPD JUDGQMH SRND]XMX VURGQRVW L V
/MHãRP SUHGULPVNRP ID]RP 2UJDQL]LUDQL VX NDR NRPSOHNVQD QDVHOMD GLMWLKL]PDPD
SRGLMHOMHQDQD WUL GLMHOD DNURSROX ]DJUDÿH L SRGJUDÿH*UDGLQD V/MHãRPGLMHOL L ]DMHGQLþNL
NRQFHSWJODYQLKYUDWDLQDQMLPDSULPLMHQMHQHWHKQLNHJUDGQMHLL]PLFDQMHEHGHPD1D*UDGLQL
X2ãDQLüLPDNRQWLQXLWHWQDVHOMHQRVWLPRåHVHSUDWLWLRGUDQREURQþDQRJGRED8KHOHQLVWLþNRP
UD]GREOMXQDVHOMHVHSURãLUXMHL]YDQXWYUÿHQRJSURVWRUDLVWMHþHQHNHHOHPHQWHJUDGDLSUHOD]LX
SURWRXUEDQLNRQFHSW.XOPLQDFLMXGRVWLåHWLMHNRPLVWSU.UDGRWHPHOMDMHVSDOMHQRL
QLMH SRQRYR UHYLWDOL]LUDQR VUHGLQRP  VW SU .U $NURSROD V SRGJUDÿHP NDR MHGLQVWYHQD
QDVHRELQVND FMHOLQD QDVOLMHÿHQD MH L] SUDSRYLMHVWL D SODWR %DQMH V DJRURP WUHüL GLR

SURWRXUEDQHFMHOLQHSULYUHGQRVUHGLãWHQDVWDR MHXKHOHQLVWLþNRPUD]GREOMXRNYLUQR L]PHÿX
 LVWSU.UNDG MHQDVHOMHELORQDYUKXQFX+HOHQLVWLþNDDNURSROD  SROLWLþNLNXOWXUQL L
YMHUVNL FHQWDU SUHVORMLOD MH DNURSROX VWDULMHJ QDVHOMD 1D LVWRþQRM L VMHYHUQRM VWUDQL ELOD MH
XWYUÿHQDEHGHPRPJUDÿHQLPRGPHJDOLWVNLKEORNRYDGRNMHXQXWDUQMLSURVWRUGLMDWLKL]PRP
YMHURMDWQR RVWDWDN QHNH VWDULMH IRUWLILNDFLMH ELR SRGLMHOMHQ X GYD GLMHOD ,VSUHG LVWRþQRJ
EHGHPD L]UDQMD LVSRG MXJR]DSDGQH NXOH EHGHP X L]ORPOMHQRM FLNFDN OLQLML 3RGL]DQMHP
PHJDOLWVNRJ EHGHPD EH] NXOD QMHJRYD SUYD ID]D UHGXFLUDOD VH UDQLMH XWYUÿHQD SRYUãLQD
DNURSROHDEHGHPXL]ORPOMHQRMOLQLMLYMHURMDWQRMHRVWDRXIXQNFLMLSURWLKL]PH'LMDWLKL]PDL
EHGHPXIXQNFLMLSURWLKL]PHL]YHGHQLVXWHKQLFLRSXVVLOLFHXP SUYDPDQLUDQDLVWLQDþLQNDR
NUDWNL SRWH] LVSRG DNURSROH X /MHãX GDWLUDQ X  VW SU .U 2VRELW ]QDþDM ]D SURXþDYDQMH
UD]YRMDIRUWLILNDFLMDQDVHOMDLPDYLãHVWUXNRRMDþDYDQLVWRþQLPHJDOLWVNLWUDNWEHGHPDDNURSROH
ãLURNPDYLVRNPLREUDPEHQHVWUXNWXUHLVSUHGQMHJDSURWLKL]PDLJUXGREUDQL
NRML ]DMHGQR IRUPLUDMX SURSXJQDNXO 0HJDOLWVNL EHGHP JUDÿHQ MH RG GYD SDUDOHOQD UHGD
PDVLYQLKEORNRYDVXQXWDUQMRPDQDWLUR]RPXWHKQLFLRSXVTXDGUDWXP,]PHÿXEORNRYDQHPD
YH]LYQRJPDWHULMDODVYDNLMHSRORåHQXEHVSULMHNRUQRKRUL]RQWDODQLYHUWLNDODQSRORåDMGRNVX
YHUWLNDOQL UXERYL þHVWR EODJR ]DNRãHQL 3UYR RMDþDQMH SUHGVWDYOMDMX QDNQDGQR LQWHUSROLUDQH
þHWYUWDVWHNXOHJUDÿHQHLVWRPWHKQLNRPX]NRMHVXYMHURMDWQRLVWRYUHPHQRSRVWDYOMHQDGYRMD
YUDWD1DNRQ WRJDGRJUDÿHQDPX MHNDNRVX WRSRND]DOD%DVOHURYD LVWUDåLYDQMDVXQXWDUQMH
VWUDQH NRQVWUXNFLMD QDG NRMRP MH SRVWDYOMHQD ãHWQLFD JUDÿHQD GUXJDþLMRP WHKQLNRP
HPSOHNWRQþLPHVHãLULQDEHGHPDXGYRVWUXþLOD9ULMHPHJUDGQMHPHJDOLWVNRJEHGHPDPRåH
VH SUHWSRVWDYLWL X NUDM  VW SU .U QD WHPHOMX DQDORJLMH V RQLPD X GDQDãQMRP *UþNRM
$OEDQLML,WDOLML'DOPDFLMLL&UQRM*RULGDWLUDQLPDQDMþHãüHXLVWSU.U'RJUDGQMDNXOD
LYUDWDX]QMLKSUHPDL]YHGELQLVXYUHPHQVNLSUHYLãHXGDOMHQDDQDWHPHOMXVOLþQRVWLVLVWLPDX
-HUPL L %XWULQWXPRåH VH SUHWSRVWDYLWL YUHPHQVNL RNYLU  JRG SU .U 1D JODYQLP
YUDWLPDUHJLVWULUDQHVXEDUHPGYLMH ID]HJUDGQMHRGNRMLKVH UHGXNFLMD LGRJUDGQMDGRYUDWND
PRåHSULSLVDWLVUHGLQLVWSU.UXYULMHPHSRYHüDQHRSDVQRVWLRGXSDGD'HOPDWD
,]QLPQR YDåDQ VWUDWHãNL SRORåDM UD]ORJ MH QDVWDQNX SURWRXUEDQRJ QDVHOMD NDVQLMH
SUHGXUEDQRJ FHQWUD LOLUVNH DULVWRNUDFLMH 0HGXQD 2EOLN L NRPSR]LFLMD QDVHOMD UH]XOWDW VX
NRQILJXUDFLMH WHUHQD WDNR VH QD LVWRþQRP QDMYLãHP GLMHOX L]GXåHQH KULGL QDOD]LOD XWYUÿHQD
DNURSROD L ]DJUDÿH JRUQML JUDG D SR UXEX QD MXJX L SDGLQL SUHPD VMHYHUX SRGJUDÿH RG
DNURSROH RGYRMHQR GLMDWLKL]PRP JUDÿHQRPPHJDOLWVNLP EORNRYLPD %HGHP MH WHPHOMHQ QD
VWLMHQLJUDÿHQRGILQRNOHVDQLKPHJDOLWVNLKEORNRYDORNDOQRJYDSQHQFDVODJDQRJEH]YH]LYD
HPSOHNWRQ %ORNRYL VX XJODYQRP SDUDOHORSLSHGL V XQXWDUQMRP DQDWLUR]RP DOL VH PRJX
YLGMHWLSROLJRQDOQLLRQLNOHVDQLÄQDNROMHQR³.XOHVXJUDÿHQHEORNRYLPDSUDYLOQLMHþHWYUWDVWH

IRUPH V QDJODãHQRP NXWQRP YHUWLNDOQRP DQDWLUR]RP'DWLUDQMH EHGHPDPRåH VH RGUHGLWL
XVSRUHGERPVRVWDOLPIRUWLILNDFLMDPDQDãLUHPSRGUXþMXSRQDMSULMHRQLPD*DMWDQLMD L/MHãD
RNYLUQRXLOLQDMNDVQLMHVWSU.U6NURPQLRVWDWFLEHGHPDJUDÿHQLKJUXEOMLPQHSUDYLOQLP
EORNRYLPDLRVWDWFLYHOLNLKNDPHQLKPRJLODJRYRUHXSULORJSRVWRMDQMXVWDULMHIRUWLILNDFLMHR
NRMRMVHVRE]LURPQDL]QLPQRVNURPQXLVWUDåHQRVWQHPRåHQLãWDRGUHÿHQRUHüL
'UXJD NDWHJRULMD SUHGULPVNLK QDVHOMD MH EURMþDQR VNURPQD D RGQRVL VH Q JUDGRYH
QDVWDOHGLUHNWQRPJUþNRPLQWHUYHQFLMRP± RVQLYDQMHPNRORQLMD,VHL)DUDSRþHWNRPVWSU
.U L JUDGRYLPD NRML VX X  VW ELOL X QHNDNYRP VDYH]X V ,VRP  7UDJXULM L (SHWLM NDR
DXWRKWRQDQDVHOMDLOLNRORQLMH6YLQDYHGHQLJUDGRYLLPDMXLPDMXQHNH]DMHGQLþNHRVRELQHX
SUYRPUHGXSUDSRYLMHVQRQDVHRELQVNRQDVOLMHÿHRGDELUORNDFLMHQDSROXRWRNXL]DãWLüHQXOXNX
ãWRJRYRULRQMLKRYRMWUJRYDþNRMDNWLYQRVWLVWUDWHãNXXORJXMHUVXSR]LFLRQLUDQLWDNRGDLPDMX
NRQWUROXãLUHJDNYDWRULMDDXQMLKRYRMQHSRVUHGQRMEOL]LQLQDOD]HVHYHOLNHDJUDUQHSRYUãLQH
L]X]HY,VH=DMHGQLþNDLPMHWHKQLNDJUDGQMHRSXVTXDGUDWXP XL]YHGELHPSOHNWRQLWHåQMD
RUWRJRQDOQRMRUJDQL]DFLMLXQXWDUQMHJJUDGVNRJSURVWRUD
,VDLPDNRQWLQXLWHWL]SUDSRYLMHVWLMHUVHQDPMHVWXNDVQLMHJJUDGDQDSROXRWRNX3ULURYX
QDOD]LORQDVHOMHL]EURQþDQRJGREDJRGSU.UNRMHPVHXQHGRVWDWNXQDOD]DQH
PRåH SRWYUGLWL NRQWLQXLWHW GR  VW SU .U NDG MH SUHPD QDOD]LPD SRVWRMDOD LOLUVND
SUHGVLUDNXãND,VD´QDMYMHURMDWQLMHQDJUDGLQLNDVQLMHSUHVORMHQDJUþNRPNRORQLMRP*UDGMH
ELRRSDVDQEHGHPLPDDVRE]LURPQDNRQILJXUDFLMXWHUHQDSDGLQDEUHåXOMNDQLMHVHPRJODX
FLMHORVWLSULPLMHQLWLRUWRJRQDOQDPUHåDXOLFDLVWDPEHQLKþHWYUWL7UJL]RQD]DMDYQHREMHNWH
DJRUD L GHPRVLD X SRGQRåMX EULMHJD YMHURMDWQR VX V MHGQLP LOL YLãH JUDGVNLK YUDWD ELOL
SRYH]DQL V SULVWDQLãWHP 8 LVWUDåLYDQMLPD ]DVDG QLVX RWNULYHQD GRGDWQD RMDþDQMD NXOH
]DãWLüHQL XOD]L L VO RVLP L]PLFDQMD EHGHPD D QLMHPRJXüH VD VLJXUQRãüX RGUHGLWL SRORåDM
JUDGVNLK YUDWD 8 YULMHPH ULPVNH YODVWL QHJLUDQMHP MXåQRJ EHGHPD JUDG VH X SRWSXQRVWL
RWYRULRSUHPDOXFLDQDPMHVWXKHOHQLVWLþNHDJRUHRVWDRMHJODYQLWUJXUHÿHQQRYLPWULMHPRP
&LMHOL MHSULREDOQLSURVWRUXGRED&H]DUD L NDVQLMHGRåLYLR ]QDþDMQX WUDQVIRUPDFLMX JUDG VH
SURãLULRXVPMHUXMXJR]DSDGDQDGLRQHNURSROHLWLPHSRQLãWLRGLR]DSDGQRJEHGHPD7HKQLND
JUDGQMHSULPLMHQMHQDNRGSRGL]DQMDEHGHPDãLURNRJPMHRSXVTXDGUDWXP JUþND
YDULMDQWDXL]YHGELHPSOHNWRQWLSLþQD]DKHOHQLVWLþNRUD]GREOMH9DQMVNROLFHREOLNRYDQRMH
RG L]GXåHQLK EXQMDVWR REOLNRYDQLK EORNRYD UD]OLþLWLK YHOLþLQD V WHQGHQFLMRP KRUL]RQWDOQRJ
XVORMDYDQMD EH] YDQMVNH DQWLUR]H 7HKQLND JUDGQMH L L]JOHG JUDGVNLK EHGHPD VYRMVWYHQL VX
IRUWLILNDFLMVNRMDUKLWHNWXULQDLVWRþQRMREDOL-DGUDQDQDVWDORMXUDVSRQXVWSU.U
*UþNDNRORQLMD)DUUD]YLMDODVHGRVXNREDL]PHÿXGRPDüHJYODGDUD'HPHWULMD)DUVNRJ
LULPVNRJYRMVNRYRÿH/XFLMD(PLOLMDNRMLMH]DYUãLR]DX]LPDQMHPLUD]DUDQMHPJUDGDâWRVH

GRJRGLOR V )DURP QDNRQ ,, LOLUVNRJ UDWD SLVDQL L]YRUL QH VSRPLQMX WDNR GD VH QH PRåH
SRWYUGLWL ULPVND KHJHPRQLMD QDG JUDGRP QLWL QHNL REOLN ULPVNH YODVWL *UDG MH X VYDNRP
VOXþDMX QDVWDYLR åLYRW SRG ULPVNRP NRQWURORP ãWR SRND]XMX QRYLMD LVNRSDYDQMD X] LVWRþQL
EHGHP=DGQML VSRPHQJUDGD NDR)DULMDQDOD]L VHX3WROHPHMHYRM*HRJUDILML SD LDNRQHNL
DXWRULVPDWUDMXGDVH)DUQLMHREQRYLRNDRJUDGYHüGDMHHJ]LVWLUDRXREOLNXYHüHULPVNHYLOH
UHFHQWQD LVWUDåLYDQMDVXQHJLUDOD WDNYXSUHWSRVWDYNX*UDG MHX UHGXFLUDQRPREOLNXQDVWDYLR
åLYRWXNDVQRMDQWLFLNDGMHXQXWDUXWYUÿHQRJSURVWRUDL]JUDÿHQRUDQRNUãüDQVNRVUHGLãWH-Rã
XYLMHNMHSULVXWQRQHVODJDQMHSRSLWDQMXSRYUãLQHNRMXMHJUþNL JUDG]DX]LPDR'RVDGLVWUDåHQL
GLMHORYLLVWRþQLKLMXåQLKIRUWLILNDFLMDNRML]DWYDUDMXMXJRLVWRþQLNXWVXSUYHVLJXUQHLQGLFLMHR
SHULPHWUX)DUDLSRPDåXXUHNRQVWUXNFLMLGRJDÿDMDLNXOWXUQLKVORMHYDQDJUDGVNRPSURVWRUX
LOLUVNR]DWLPQDVHOMHJUþNLKGRVHOMHQLNDQDMSULMHSURWRNRORQLVWDD]DWLPNRORQLVWDLREQRYD
QDNRQ,,LOLUVNRJUDWD"2VWDMHRWYRUHQLPSLWDQMH]DSDGQHLVMHYHUQHJUDQLFHDOLRVWDWFLJUþNH
JUDGQMHX]DãWLüHQRMSRYLMHVQRMMH]JULVSUDYLOQLPUDVWHURPXOLFDXND]XMXQDPRJXüQRVWGDVH
JUDGSURVWLUDRLQDSURVWRUHSROXRWRNDLGXERNLKXYDODVLVWRþQHL]DSDGQHVWUDQH3UHJOHGRP
ãLUHJSRGUXþMDGDQDãQMHJDJUDGDXWYUÿHQRMHGDVHJUþNLRVWDFLQDOD]HQDSRYUãLQLRGRNRKD
NRMD SRNULYD ÄLQGXVWULMVNX ]RQX³ QD MXJRLVWRNX L]YDQ SRWYUÿHQH OLQLMH EHGHPD -H OL L WDM
SURVWRUELRXWYUÿHQYLGMHWüHVHXGDOMQMLPLVWUDåLYDQMLPD5HGXNFLMXJUDGVNRJDUHDODXNDVQRM
DQWLFL SRWYUÿXMX RVWDWFL EHGHPD ãLURNRJ GR  P L]JUDÿHQRJ RG VHNXQGDUQR XSRUDEOMHQLK
PHJDOLWVNLKEORNRYDRþXYDQLXNRQREDPDNXüD*UDPRWRURYLK=DQLQRYLüL3ODQþLüNRMLVXVH
SUXåDOL XSUDYFX]YRQLND6Y6WMHSDQD*UDGVNH IRUWLILNDFLMH ãLURNHGRPJUDÿHQH VXRG
PHJDOLWVNLKEORNRYDWHKQLNRPRSXVTDGUDWXP3UHPDGRVDGDãQMLPVSR]QDMDPDEHGHPVHQLMH
SUXåDRXUDYQRMOLQLMLRGVWXSDQMHMHUHJLVWULUDQRQDLVWRþQRPWUDNWXDPRåHVHSUHWSRVWDYLWLL
QD GLMHOX MXåQRJ 1D QMHPX VX ]DVDG RWNULYHQH GYLMH þHWYUWDVWH NXOH RG NRMLK MH MHGQD
IODQNLUDOD JODYQD YUDWD QD LVWRþQRP SRWH]X PRJXüH GUXJD QD VXSURWQRM VWUDQL L MHGQD V
YDQMVNHVWUDQHMXåQRJEHGHPD*UDÿHQHVXRGGYDMXUHGRYDNDPHQLKEORNRYDNDRX6DORQL
GYLMHQD*UDGLQLX2ãDQLüLPDLX]PRQXPHQWDOQDYUDWDGRQMHJDJUDGDX/MHãX.DNRMHJUþNL
JUDG ELR RVQRYDQ NDR DJUDUQD NRORQLMD V SROMHP ± KRURP FLMHOR SRGUXþMH ELOR MH GRGDWQR
]DãWLüHQR VXVWDYRP XWYUGD ± NXOD 7RU 0DVOLQRYLN L MHGQD QD 3XUNLQRP NXNX 8 QRYLMH
YULMHPHLVWUDåLYDQMHPRGQRVDUDVWHUDJUDGVNLKXOLFDLRUWRJRQDOQLKSXWRYDXSROMXSRNXãDYDVH
UD]ULMHãLWLNURQRORJLMDSURPMHQDXQXWDUXWYUÿHQHMH]JUH
1DVWDQDN KHOHQLVWLþNRJ 7UDJXULMD PRåH VH SURPDWUDWL NDR UD]YRMQL SURFHV RG
DXWRKWRQRJQDVHOMD  SULVWDQLãWD L OXNHXNRMHVH LQILOWULUD LVHMVNRVWDQRYQLãWYRGRSRWSXQRJ
KHOHQL]LUDQMDLSUHUDVWDQMDXXUEDQRQDVHOMH8QXWDUXWYUÿHQRJKHOHQLVWLþNRJJUDGDUD]YLMDVH
ULPVNL7UDJXULMDSDFLILNDFLMDFLMHORJSURVWRUD]DYULMHPHULPVNHXSUDYHXYMHWRYDODMHL]OD]DN

L]YDQ EHGHPD L QDVHOMDYDQMH X DJHUX ,DNR PHÿX ]QDQVWYHQLFLPD QHPD VXJODVMD R VWDWXVX
7UDJXULMD XQXWDU 5LPVNH GUåDYH LVWUDåLYDQMD X JUDGX SRWYUÿXMX XUEDQL NRQWLQXLWHW NRML VH
QDVWDYOMDLXNDVQRMDQWLFLNDGDVHREQDYOMDMXEHGHPLLJUDGHGYLMHVWDURNUãüDQVNHED]LOLNHD
]QDþDMPXMHSRWYUÿHQDQWLþNLPLNDVQRDQWLþNLPNDUWDPDLLWLQHUDULPD%HGHPLKHOHQLVWLþNRJ
7UDJXULMD YMHURMDWQR VX VH QDVODQMDOL QD VWDULMH IRUWLILNDFLMH L SUXåDOL X L]ORPOMHQRM OLQLML
SROLJRQDOQL REOLN L REXKYDüDOL GLR JUDGD QD NRMHP MH SULVXWQD JUþND RUWRJRQDOQD VKHPD
JUDGVNLK NRPXQLNDFLMD %LOL VX RMDþDQL þHWYUWDVWLP NXODPD ]DVDG VLJXUQR SRWYUÿHQLP X]
VMHYHUQD JUDGVND YUDWD L SUHWSRVWDYOMHQLP X] YDQMVNR OLFH LVWRþQRJ L MXåQRJ WUDNWD EHGHPD
.XOH L VNORS JUDGVNLK YUDWD V SURSXJQDNXORP SRND]XMX DQDORJLMX V )DURP 8VSRVWDYRP
ULPVNH XSUDYH PRJXüH MH SUHWSRVWDYLWL ãLUHQMH XUEDQH SRYUãLQH SUHPD ]DSDGX YH]DQR X]
OLPLWDFLMX DJHUD $YDUVNRVODYHQVNH SURYDOH SRþHWNRP  VW QLVX UDGLNDOQR SURPLMHQLOH
SRVWRMHüH XUEDQR WNLYR ãWR MH YDåQR ]D SRYLMHVW JUDGD L QMHJRY NXOWXUQL SURILO X UDQRP
VUHGQMHP YLMHNX L X UD]GREOMX VUHGQMRYMHNRYQH NRPXQH NDGD MH 7URJLU SRVWDR ]QDþDMQR
XUEDQR VUHGLãWH 3RWYUGD KHOHQLVWLþNRJ SRGULMHWOD VX VHJPHQW MXåQRJ SRWH]D L JUDGVNH NXOH
JUDÿHQH WHKQLNRP RSXV TXDGUDWXP HPSOHNWRQ RG NDPHQLK EORNRYD EXQMDVWR REOLNRYDQRJ
SUHGQMHJOLFD1LMHLVNOMXþHQRGDVXNXOHGRGDQHQDNQDGQRQDVWDULMLEHGHPNDRãWRMHWRELR
VOXþDMX6DORQL1DURQL2ãDQLüLPDL/MHãX2EQRYDEHGHPDXNDVQRMDQWLFLSRWYUÿHQDMHQD
MXåQRPWUDNWXX]JODYQDYUDWDVHJPHQWRPVDÄGåHSRYLPD³ND]HWDPDLNRQWUDIRULPD
,DNR DUKHRORãNL QDOD]L L] (SHWLMD QH SRWYUÿXMX SRVWRMDQMH SUDSRYLMHVQRJ QDVHOMD
ORJLþQRMHSUHWSRVWDYLWLSRVWRMDQMHMHGQRJWDNYRJQDRVQRYXRVWDWNDNHUDPLNHQDSROXRWRNXL
QDOD]DXVORMHYLPDLVSRGUD]LQHWHPHOMDEHGHPDDQLMHLVNOMXþHQRGDMHJUDGSULMHVWXSDQMDX
VDYH] V ,VRP ELR XWYUÿHQ PHJDOLWVNLP EHGHPLPD QDVWDOLPD SRG JUþNLP XWMHFDMHP 5DVWHU
JUDGVNLK NRPXQLNDFLMD YMHURMDWQR MH ELR RUWRJRQDODQ V PDQMLP RGVWXSDQMHP X LVWRþQRP L
MXåQRP GLMHOX XYMHWRYDQLP GDWRVWLPD WHUHQD 0RQXPHQWDOQL EHGHPL ãLURNL  P
SUDWLOLVXOLQLMXSROXRWRND%LOLVXJUDÿHQL WHKQLNRPRSXVTXDGUDWXPRGGYDOLFDV LVSXQRP
RG LORYDþH 9DQMVNR OLFH REOLNRYDQR MH RG YHOLNLK XQXWDUQMH RG QHãWR PDQMLK EXQMDVWR
REOLNRYDQLKEORNRYDUD]QLKREOLNDGXJLKGRPVXQXWDUQMRPDQDWLUR]RPDSULVXWQDMHL
VNORQRVW KRUL]RQWDOQRP XVORMDYDQMX 3RWYUÿHQH VX DGDSWDFLMH L] NDVQH 5HSXEOLNH LOL UDQRJ
SULQFLSDWDGLRVKLGUDXOLþNRPåEXNRPX]YUDWD]DWLPREQRYDYDQMVNRJOLFDVMHYHUQRJWUDNWD
JUþNRJEHGHPDNRMHPMHVXQXWDUQMHVWUDQHGRJUDÿHQSDUDOHOQL]LGLSRSUHþQHSUHJUDGHãWRMH
PRJXüH SULSLVDWL YUHPHQXPDUNRPDQVNLK UDWRYD DQDORJLMD VD 6DORQRP LOL NDVQRDQWLþNRP
UD]GREOMX NDR X $VHULML ãWR MH XVOLMHG QHGRVWDWND IRWRJUDILMD V LVWUDåLYDQMD L DGHNYDWQH
GRNXPHQWDFLMH QHPRJXüH SUHFL]QR GDWLUDWL 6HJPHQW SR]QDW V %XOLüHYH IRWRJUDILMH SR

-HOLüHYRPRSLVX JGMH MH QDJODãHQD SUDYLOQRVW EORNRYDYMHURMDWQR QLMH QDVWDRNDVQR MHU EL X
WRPVOXþDMXELORVSRPHQXWDJUDGQMDQDEU]LQXNDRãWRMHVOXþDMVDVMHYHUQLPWUDNWRP)DUD
2VLP JUDGRYD NRML VX GLUHNWQLP NRQWDNWRP V *UFLPD XVYRMLOL DQWLþNH PRGHOH
XWYUÿLYDQMD PHJDOLWVNLP IRUWLILNDFLMDPD L]YHGHQLP X WHKQLNDPD RSXV VLOLFHXP L RSXV
TXDGUDWXP SRVWRML L VNXSLQD QDVHOMD NRMD VX LK SRþHOD SULPMHQMLYDWL SULMH ULPVNH SROLWLþNR
YRMQHXSUDYH=D UDVSUDYXVX]DQLPOMLYLFHQWUL WHULWRULMDOQLK]DMHGQLFDNRML VXGRODVNRPSRG
ULPVNXGRPLQDFLMXSUHUDVOLXXUEDQHIRUPDFLMHGRELYDQMHPSRYODãWHQRJVWDWXVDLOLX]GL]DQMHP
QDUDQJNRORQLMHãWRVHUHIOHNWLUDORQDJUDGVNHIRUWLILNDFLMHLXUEDQXIL]LRQRPLMXJUDGD.DNR
VXVHGDOMHUD]YLMDOLRYLVLORMHQMLKRYRMORNDFLMLNRMDMHXYMHWRYDODQDþLQL]JUDGQMHLSURVWRUQX
DUWLNXODFLMXJUDGDXQRYLPRNROQRVWLPD1HGLQXP$VHULMDL9DUYDULMDRVWDMXXLVWRPRSVHJX
]DGUåDYDMXüL SUHSR]QDWOMLY JUDGLQVNL SRORåDM L NDUDNWHU D QRYL VH EHGHPL QDVODQMDMX QD
SUHWKRGQH X] PLQLPDOQD RGVWXSDQMD 5LVLQLM " 2OFLQLM L /MHã VX SULPMHUL JUDGRYD NRML VX
LQWHJULUDOL MHGDQ LOL YLãH QDVHRELQVNLK GLMHORYD SRVWRMHüRM MH]JUL L XWYUGLOL LK X REUDPEHQL
VXVWDY RGYRMHQ GLMDWLKL]PDPD GRN VH ]D 1DURQX (SLGDXU L %XGYX PRåH SUHWSRVWDYLWL
XWYUÿLYDQMHQRYRL]JUDÿHQLKGLMHORYDXMHGLQVWYHQVXVWDYJUDGVNLKEHGHPD=DGQMDYDULMDQWDMH
VSXãWDQMH QDVHOMD X SRGQRåMH X]YLãHQMD JGMH VH REOLNXMH JUDG X VNODGX V ULPVNRP
XUEDQLVWLþNRP SUDNVRP ãWR MH ELR VOXþDM V $OERQRP )ODQRQRP )XOILQXPRP .UHNVRP
6HQLMRP&LVRP5LGHURP%DURPL6NRGURP,VWRVHPRåHSUHWSRVWDYLWL]D/RSVLNX2UWRSOXL
9HJLMSULþHPXQDVWDMHXVSRUHGQDNRQYLYHQFLMDGYDMXQDVHOMD8QHPLUQRPUD]GREOMXNDVQH
DQWLNH SRVWRMHüH JUDGLQH VH UHYLWDOL]LUDMX VWMHþXüL SUYRWQX XORJX UHIXJLMD 'RODVNRP SRG
ULPVNXXSUDYXSULVWXSLORVHVDQDFLMLGRWUDMDOLKVHJPHQDWDSRGL]DQMXQRYLKSRWH]DDGDSWDFLML
LOL XJUDGQML JUDGVNLK YUDWD L NXOD ãWR MH RELþQR ELOR SRSUDüHQR MDYQLP ]DSLVRP 8 WLP
UDQRULPVNLPLQWHUYHQFLMDPDQDVWDYOMHQDMHWUDGLFLMDJUDGQMHEH]YH]LYDQDSDUDPHQWLPDGRN
VX X LVSXQX XYRGL PRUW ULPVND YDULMDQWD WHKQLNH RSXV TXDGUDWXP 1D WDM QDþLQ RVWDMX
YLGOMLYH UD]OLþLWH ID]H X SRYLMHVQRP UD]YRMX XUEDQRJ WNLYD 3UREOHP QDVWDMH NRG NDVQLMLK
DGDSWDFLMDSULOLNRPNRMLKVHPLMHQMDRWORFUWLVWUXNWXUDEHGHPDDSRVWRMHüLVXEHGHPLVOXåLOL
NDRVHNXQGDUQRXSRUDEOMHQPDWHULMDO
8 NDVQROLEXUQVNRP UD]GREOMX 1HGLQXP $VHULMD L 9DUYDULMD SRVWDMX PDOH XUEDQH
MH]JUHYRGHüLKRSüLQDXUHJLMLNRMHVHXRNYLUXULPVNHSURYLQFLMHXUHÿXMXNDRPXQLFLSLMLGR
VUHGLQH  VW SR.U1HGLQXP MH NRPSOHNVQR QDVHOMH V NRQWLQXLWHWRP RG EURQþDQRJ SUHNR
åHOMH]QRGREQRJ GR NDVQRDQWLþNRJ UD]GREOMD 8 KHOHQLVWLþNRP UD]GREOMX GRELYD
PRQXPHQWDOQH EHGHPH NRML VH YMHURMDWQR YHOLNLP GLMHORP QDVODQMDMX QD VWDULMH ãWR MH WHãNR
DSVROXWQR WYUGLWL ]ERJ VODEH LVWUDåHQRVWL*UDG VHX WRP UD]GREOMX VDVWRMDRRGGYDXWYUÿHQD
GLMHODYHOLNRJRYDOQRJQDQDMYLãRMUD]LQLLPDQMHJSROXHOLSVRLGQRJSRGJUDÿDQDMXJR]DSDGQRM

SDGLQLNRMLVXELOLRUJDQL]LUDQLRYLVQRRYDQMVNRPSHULPHWUX3RVWDYãLULPVNLJUDGSURãLUXMHVH
L]YDQ XWYUÿHQRJ SURVWRUD QD VMHYHURLVWRþQRM L MXåQRM SDGLQL NDR RWYRUHQD VWDPEHQR
JRVSRGDUVND]RQDXNRMRMVHSURVWRURUJDQL]LUDRYLVQRRIXQNFLML'DOMQMDLVWUDåLYDQMDWUHEDOD
ELULMHãLWLSLWDQMHWUDQVIRUPDFLMHJUDGVNLKIRUWLILNDFLMDXNDVQLMLPUD]GREOMLPDNRMHMHORJLþQR
SUHWSRVWDYLWLVRE]LURPGDMH1HGLQXPYMHURMDWQRGLMHOLRVXGELQX$VHULMHL9DUYDULMH=DVDGVH
SUHPDQDOD]LPDPRåHSUHWSRVWDYLWLQDSXãWDQMHSURVWRUDL]YDQJUDGVNLKIRUWLILNDFLMDWLMHNRP
VW LQDVHOMHQRVWXWYUÿHQRJGLMHODNRMDVHPRåHSUDWLWLGR VW0RQXPHQWDOQLEHGHPãLULQH
PQDPMHVWLPDMHRþXYDQX YLVLQLRGSDUPHWDUD1DQMHPXVHPRJXGLIHUHQFLUDWL
GYLMH ID]HXJUDGQMLQDVORQMHQH MHGQDQDGUXJX VWDULMDåHOMH]RGREQD LPODÿDKHOHQLVWLþND8
QLåLP VORMHYLPD ]DVWXSOMHQD MH WHKQLND RSXV VLOLFHXP þHWYUWD PDQLUD D X YLãLP JUDGQMD
SUDYLOQLMHREOLNRYDQLPEORNRYLPDXWHKQLFLRSXVTXDGUDWXP=DVDGVXRWNULYHQDWURMDYUDWDD
PRUDOD VX SRVWRMDWL EDUHP MRã MHGQD QDPLMHQMHQD NRPXQLNDFLML V XWYUÿHQLP SRGJUDÿHP QD
MXJR]DSDGQRMVWUDQL
$VHULMD L 9DUYDULMD VX JUDGRYL V GXJLP NRQWLQXLWHWRP þLML EHGHPL VYMHGRþH R
SROHRJHQH]LRGSUDSRYLMHVQHJUDGLQHSUHNRULPVNRJDJUDGDGR]QDþDMQRJXSRULãWD]DYULMHPH
-XVWLQLMDQD $QDOL]D WUDQVIRUPDFLMD EHGHPD XND]XMH QD L]QLPQX SRYLMHVQX SRYH]DQRVW RYLK
GYDMXJUDGRYDNRMDVHUHIOHNWLUDODQDL]JUDGQMXUD]YRMLDGDSWDFLMHQMLKRYLKIRUWLILNDFLMD1D
WHPHOMXLVWUDåHQRVWLPRåHVHXWYUGLWLGDLPMHSRYUãLQDXXUEDQRMID]LRWSULOLNHLVWDNDRLRQD
SUDSRYLMHVQD1H]QDWQRRGVWXSDQMHPRJXüHMHYLGMHWLQDLVWRþQRM]DSDGQRMLVMHYHUQRMVWUDQLX
$VHULML L LVWRþQRM X 9DUYDULML D GR UHGXNFLMH XUEDQRJ SURVWRUD QLMH GRãOR QL X QHPLUQLP
YUHPHQLPDNDVQHDQWLNH
$VHULMDLPDL]QLPQRGREURRþXYDQHLLPSUHVLYQHIRUWLILNDFLMHNRMHVXRGVYRJQDVWDQND
SUHWUSMHOH EURMQD RãWHüHQMD DGDSWDFLMH L WUDQVIRUPDFLMH NRMH VHPRJXQD WHPHOMX RþXYDQRVWL
UHODWLYQR SUHFL]QR GLIHUHQFLUDWL 3UHSR]QDMH VH RVDP ID]D JUDGQMH L DGDSWDFLMD EHGHPD
QDMVWDULMD MH OLEXUQVND åHOMH]QRGREQD D VHGDP LK MH DQWLþNLKRGNRMLK GYLMHNDVQRDQWLþNH
äHOMH]QRGREQLEHGHPãLURNRNRPHWUDVHSUHPDQDOD]LPDPRåHGDWLUDWLQDMUDQLMHX VW
SU .U 3RGLJQXW MH QD NDPHQX åLYFX JUDÿHQ YHüLP SORþDVWLP ORPOMHQFLPD X WHKQLFL RSXV
VLOLFHXP SUYD PDQLUD 1D GHIHQ]LYQR VODELMLP PMHVWLPD LVSXQD MH UMHãDYDQD NDR QL]
SDUDOHOQLK]LGRYDDQDORJQRVLWXDFLMLX9DUYDULML3RVHEQRMHSLWDQMHLPSUHVLYQRJPHJDOLWVNRJ
EHGHPDãLURNRJP]DNRMHJVHGRVDGVPDWUDORGDMHSRGLJQXWXLVWRPJUDGLWHOMVNRP
SRWKYDWXVUHGLQDVWSU.ULOLNUDüHPYUHPHQVNRPUD]PDNX'HWDOMQDDQDOL]DSRND]DODMH
RGUHÿHQH UD]OLNH WHKQLNHRSXVTXDGUDWXP JUþNRJ L ULPVNRJ WLSDNRMHQHXSLWQRXND]XMXQD
YLãH ID]D X JUDGQML SD MH ORJLþQR SUHWSRVWDYLWL ãLUL YUHPHQVNL RNYLU X NRMHP MH GRãOR GR
SULPMHQH XQDSULMHÿHQLK UMHãHQMD 8 SULORJ WRPX LGX L GYLMH DGDSWDFLMH NRMH VH QDMEROMH

GLIHUHQFLUDMX QD ]DSDGQRP SRWH]X 3UYRWQD IRUWLILNDFLMVND VWUXNWXUD QDMVWDULMD PHJDOLWVND
RþXYDODVHXIUDJPHQWLPDQD]DSDGQRPLVWRþQLMHPGLMHOXVMHYHUQRJVMHYHURLVWRþQRPSRWH]XL
MXåQRP LOL MXJRLVWRþQRP 0HJDOLWVNL EHGHP WH ID]H JUDÿHQ MH RG GYD OLFD V LVSXQRP RG
NDPHQMDQHJGMHJOLQHXWHKQLFLRSXVTXDGUDWXP/LFDVXREOLNRYDQDXJODYQRPRGSUDYLOQLK
L]GXåHQLK NDPHQLK EORNRYD QDMþHãüH X RPMHUX  XMHGQDþHQH YLVLQH 3UHGQMH SORKH
REOLNRYDQH V PDQMH LOL YLãH QDJODãHQRP EXQMRP RVWDYOMDMX VQDåDQ GRMDP KRUL]RQWDOQRVWL L
UXVWLþQRVWL 3UHPD GRVDGDãQMLP VSR]QDMDPD QHJLUDQMH åHOMH]QRGREQRJ EHGHPD SRGL]DQMHP
PHJDOLWVNRJ QDVWDOR MH WLMHNRP  VW SU .U þHPX X SULORJ LGX L UD]OLþLWD UMHãHQMD XOD]D L
SURSXVWD NRMD MHPRJXüH SRYH]DWL X] UD]OLþLWH NRQFHSFLMH X JUDGQML IRUWLILNDFLMVNLK VXVWDYD
.DRWUHüDID]DPRåHVHX]HWLJUDGQMDSUYRJQDVWDYND]DSDGQRJWUDNWDPDQMLGLRMXJRLVWRþQRJ
LVMHYHURLVWRþQRJNDRLYHOLNGLRVMHYHUQRJSRWH]DVGYLMHLVWRþQLMHNXOH,DNRPRQXPHQWDOQL
SRND]XMXGDVXNDVQLMHJSRGULMHWOD%ORNRYLVXQDJODãHQRL]GXåHQLPDQMLLSOLüLKRUL]RQWDOQR
XVORMHQLHOHJDQWQLMHJL]JOHGDNRMLPDVHUDVWRPXYLVLQXVPDQMXMHGLPHQ]LMDDLUHJLVWULUDQD
MHLSULPMHQDYDSQHQHåEXNHXLVSXQL8LVWLYUHPHQVNLRNYLUPRJODELVHVWDYLWLLQDGVYRÿHQD
VUHGQMD YUDWD ( =D GDWLUDQMH WH ID]H PRJOD EL ELWL UHOHYDQWQD GYD SRYLMHVQD GRJDÿDMD
7XGLWDQRY SRKRG QD -DSRGH L YMHURMDWQLMH VXNRE V 'HOPDWLPD ýHWYUWRP ID]RP PRåH VH
VPDWUDWLDGDSWDFLMD]DYUãQRJGLMHOD]DSDGQRJWHGLRVMHYHUQRJSRWH]DVNXWQRPLNXORPNRMDMH
IODQNLUDOD7UDMDQRYDYUDWD1DQDYHGHQLPGLMHORYLPDYLGOMLYDMHQHSUDYLOQRVWLRGVWXSDQMHRG
ORJLNHVODJDQMDEORNRYDQDRVWDWNXEHGHPDNRMHMHX]WRLQHPDUQLMHDULWDPQHSUDYLOQLML.RG
XåLK EORNRYD EXQMD MH ]QDWQR PDQMH LVWDNQXWD ,DNR QMLKRYD JUDGQMD XSXüXMH QD UDQLMH
WUDGLFLMHYMHURMDWQLMHMHULMHþRQHNRMNDVQLMRMDGDSWDFLMLSULOLNRPNRMHMHGRãORGRNRULãWHQMD
SRVWRMHüHJUDÿHWDNRGDMHQHPRJXüHSUHWSRVWDYLWLYUHPHQVNLRNYLUXNRMHPMHGRQMHGRãOR
'DOMQMDLQWHUYHQFLMD± SHWDID]DPRåHVHSRYH]DWLVXJUDGQMRPUHSUH]HQWDWLYQLKÄ7UDMDQRYLK³
YUDWD SRGLJQXWLK X YULMHPHPLUD L SURVSHULWHWD X þDVW QHNRJ ]QDþDMQLMHJ GRJDÿDMD  PRåGD
FDUHYHQD]RþQRVWL2EOLNRYDQMHSURSXJQDNXODQD]DSDGQRPXOD]XLSRSUDYDNXQXWDUQMHJOLFD
EHGHPDX]VUHGQMD(YUDWDPRåHVHX]HWLNDRãHVWDID]DNDGVHJUDGLORILQRREOLNRYDQLPD
PDQMLP NOHVDQFLPD SRYH]DQLP åEXNRP SD LK MH NDR L VXåDYDQMH 7UDMDQRYLK YUDWD ORJLþQR
SUHWSRVWDYLWL X QHPLUQR YULMHPH GUXJH SRORYLFH  VW =DGQMH GYLMH NDVQRDQWLþNH ID]H
SUHGVWDYOMHQH VX SUYD QD SULMHOD]X L]  X  VW JUDGQMRP QHSUDYLOQH SUDYRNXWQH NXOH QD
]DSDGQRPSRWH]XPRJXüHLQHNLKSRSUDYDNDNRMLQLVX]DVDGHYLGHQWLUDQLVRE]LURPQDYLVRN
VWXSDQMGHYDVWDFLMHGLMHODEHGHPDDGUXJDREOLNRYDQMHPSURWLKL]PHLNRQWUDIRUDQDVMHYHUQRP
SRWH]XXYULMHPH-XVWLQLMDQRYHUHNRQNYLVWH
0RQXPHQWDOQL EHGHPL9DUYDULMH XJODYQRP SUHVORMDYDMX VWDULMH L]X]HY MXJRLVWRþQRJ
WUDNWD 1DMVWDULML ]DVDG SUHWSRVWDYOMHQL VORM EHGHPD  VW SU .U PRåGD MH PRJXüH

SUHSR]QDWLXQDMQLåRMUD]LQLQD]DSDGQRPWUDNWX6HJPHQWJUDÿHQYHOLNLPL]GXåHQLPSORþDPD
V LVSXQRP RG NUãD L JOLQH NRMHPX VH QDVWDQDN PRåH SUHWSRVWDYLWL X  LOL  VW SU .U
SUHGVWDYOMD VOMHGHüX ID]X 7DM MH EHGHP SUHVORMHQ PHJDOLWVNLP JUDÿHQLP X WHKQLFL RSXV
VLOLFHXP þHWYUWD PDQLUD ]QDþDMQR ãLULP RG RVWDWND EHGHPD  P NRML MH RþXYDQ QD
]DSDGQRPWUDNWX,VSXQDPXMHELODULMHãHQDNRVRSRVWDYOMHQLP]LGRYLPDSDMHQHRGUåLYDLGHMD
GD MH EHGHP GXåLQH RNR  P NRML MH JUDÿHQ UD]OLþLWLP WHKQLNDPD QDVWDR LVWRGREQR
5HDOQLMH MH QD WHPHOMX UXVWLþQRVWL JUDGQMH L SUDSRYLMHVQRM WUDGLFLML UMHãDYDQMD LVSXQH
SUHWSRVWDYLWLGDMH]DSDGQLWUDNWQDVWDRSRþHWNRPVWSU.UQHãWRUDQLMHRGRQRJX$VHULML
,VWRþQLLGLRVMHYHURLVWRþQRJWDNWDPRåHVHSULSLVDWLYUHPHQXRG&H]DURYDGR7LEHULMHYDGRED
QD WHPHOMX WHKQLNH RSXV TXDGUDWXP L]YHGHQH L]GXåHQLP EORNRYLPD XMHGQDþHQH YLVLQH L
RQLPD PDQMLPD NRML VH VPDQMXMX UDVWRP X YLVLQX þHWYUWD ID]D 7HãNRüX X PRJXüHP
UD]OLNRYDQMX GYLMX ID]D QD WRP VHJPHQWX RWHåDYDMX YLãHVWUXNH DGDSWDFLMH SD ]D QMLKRYX
SRWYUGX QHPD GRYROMQR DUJXPHQDWD 3HWD ID]D NDR L X VOXþDMX $VHULMH PRåH VH SRYH]DWL V
SURGRURP .YDGD L 0DUNRPDQD NDG VH PRJXüH GRJDÿDMX SURPMHQH X NRQFHSFLML ]DSDGQLK
YUDWD JUDGQMD SURSXJQDNXOD" =DGQMH GYLMH NDVQRDQWLþNH ID]H SUHGVWDYOMHQH VX SRGL]DQMHP
NRQWUDIRUD SULMH REQRYH EHGHPD QDNRQ RGODVND ,VWRþQLK *RWD L] 'DOPDFLMH PRJXüH L ]D
YULMHPH QMLKRYH SULVXWQRVWL L NRQDþQD WUDQVIRUPDFLMD SRWYUÿHQD QDOD]LPD L] YUHPHQD FDUD
-XVWLQLMDQDNDGMHGRJUDÿHQ]LGSDUDOHODQVEHGHPRPNRMLSRYH]XMHSRWSRUQMDNHSULOLNRPþHJD
MH QDVWDOD VWUXNWXUD V ND]HWDPD L SUHJUDGQMD JRUQMLK VORMHYD EHGHPD L]UDGD NUXQLãWD"
'RJUDGQMDNXOHX]VMHYHUQXVWUDQXLVWRþQLKYUDWDPRJODELVHSULSLVDWLMHGQRMRGNDVQRDQWLþNLK
LQWHUYHQFLMDDOLMHWHãNRRGUHGLWLNRMRMMHVXYUHPHQD
6NXSLQD JUDGRYD NRML GLMHOH NRPSOHNVQX YLãHGLMHOQX VWUXNWXUX MHGLQVWYHQRJD JUDGD
QDOD]L VH QD VDPRP MXJX 3URYLQFLMH D WR VX 5LVLQLM 2OFLQLM L /MHã =DMHGQLþNR LP MH
SUDSRYLMHVQR QDVOLMHÿH SRYLãHQRJ DNURSROVNRJ SRORåDMD QD þLMLP VH SDGLQDPD IRUPLUDOR
QDVHOMHLHPSRULMX]OXNXNRMHMHWLMHNRPYUHPHQDHYROXLUDORX ULPVNLJUDGQDQDþLQGDVXVH
SRMHGLQLGLMHORYLXWYUÿLYDOLGLMDWLKL]PDPDXMHGLQVWYHQREUDPEHQLVXVWDY3RþHWNHXWYUÿHQRJ
QDVHOMD5KL]RQDPRåHVHYH]DWL]DVWSU.UDYUKXQDF]DYULMHPHYODGDYLQHNUDOMD%DOHMD
GRYODVWLNUDOMLFH7HXWH5KL]RQMHPRåGDYHüX$XJXVWRYRGREDSRVWDRULPVNLJUDG5L]LQLM
8QRYLMH YULMHPHSULVXWQD MH LGHMD NRMX ]DVWXSD3'\F]HNGD MH5KL]RQELR JUþND NRORQLMD
þHPX SRWYUGX QDOD]L X RWNULYHQLP KHOHQLVWLþNLP LQ]XODPD L PQRãWYX QDOD]D L] WRJ GRED
5LPOMDQL VX QDNRQ RVYDMDQMD ]DWHNOL XWYUÿHQL JUDG ãWR MH XWMHFDOR QD SURPMHQH X XUEDQRM
VWUXNWXULVWLQMHJRYGDOMQMLUD]YRML]YDQXWYUÿHQRJJUDGD3RVWRMDQMHNDVQLMLKULPVNLK
IRUWLILNDFLMDQLMHUHJLVWULUDQR$NURSRODMHYMHURMDWQRGLMDWLKL]PRPXSRGQRåMXELODRGYRMHQD
RG QDVHOMD QD UDYQRP SURVWRUX ORNDOLWHW &DULQH 1D JUDGVNLP IRUWLILNDFLMDPD *UDGLQH L

QDVHOMDX] OXNXHYLGHQWLUDQHVXGYLMH ID]HXJUDGQMLSULMH ULPVNRJUD]GREOMD6WDULMD LPDVYH
RVRELQH IRUWLILNDFLMVNRJ JUDGLWHOMVWYD  VW SU .U QD LOLUVNRP SRGUXþMX /LFD EHGHPD
REOLNRYDQD VX WHKQLNRP RSXV VLOLFHXP RG YHOLNRJ QHSUDYLOQRJ ORPOMHQRJ NDPHQD GUXJD
PDQLUD 6WDULML ÄLOLUVNL³ EHGHP QHJLUDQ MH L GLMHORP SRVOXåLR NDR WHPHOM L LVSXQD
QRYRQDVWDORPPHJDOLWVNRPãLURNRPPQDDNURSROLMHRVWDODYLGOMLYDVWDULMDIRUWLILNDFLMD
NRMLVHSUXåDRXL]ORPOMHQRMOLQLML1DQMHPXVXRWNULYHQDYUDWDLGYLMHNXOHRGNRMLKMHMHGQD
X] YUDWD D GUXJD QDPMHVWX ORPD EHGHPD /LFDPHJDOLWVNRJ EHGHPD JUDÿHQD VX WHKQLNRP
RSXVVLOLFHXP WUHüDLþHWYUWDPDQLUDRGPDVLYQLK SROLJRQDOQLKLþHWYUWDVWLKEORNRYDÄDEDXOH³
QDMþHãüH RNR  [  PHÿXVREQR VDYUãHQR SRYH]DQLK ,]PLFDQMH EHGHPD L WHKQLND
JUDGQMHXSXüXMXQDJUþNLÄXWMHFDM³LSUHWSRVWDYNXRQDVWDQNXXVWSU.UþLQHRSUDYGDQRP
2OFLQLM MH NDR XWYUÿHQL JUDG YMHURMDWQR QDVWDR X  VW SU .U -H]JUD QDMVWDULMHJ
XWYUÿHQRJ QDVHOMD ELOD MH QD PMHVWX FLWDGHOH RGDNOH VH IRUPLUDOR SRGJUDÿH QD SDGLQDPD X
VPMHUX PRUD GLMDWLKL]PRP RGYRMHQR RG DNURSROH 8 ULPVNRP UD]GREOMX JUDG MH GRåLYLR
SURFYDWDOLXVOLMHGEURMQLKUD]DUDQMDIRUWLILNDFLMHLQDOD]LL]WRJYUHPHQDYHRPDVXVNURPQL
=DYULMHPH-XVWLQLMDQDQHPD]QDþDMQLKIRUWLILNDFLMVNLK]DKYDWDQDYDQMVNRPSHULPHWUXMHGLQR
MHSRWYUÿHQRSRGL]DQMHVDNUDOQRJREMHNWDQDFLWDGHOLQHNDGDãQMRMDNURSROL=DVDGMHVDPRQD
VMHYHUQRM NRSQHQRM VWUDQL XWYUÿHQR SRVWRMDQMH PHJDOLWVNRJ EHGHPD NRML MH RVWDR
QHSURPLMHQMHQL]DYULMHPHULPVNHXSUDYH6YHNDVQLMHDGDSWDFLMHUHJLVWULUDQHVXVDPRXQXWDU
QDMVWDULMH XWYUÿHQH SRYUãLQH 0HJDOLWVNL EHGHP JUDÿHQ MH X WHKQLFL RSXV VLOLFHXP RG
ÄNLNORSVNLK³ EORNRYD JUXER REUDÿHQLK V XQXWDUQMRP DQDWLUR]RP 1DG QMLPD MH SRGLJQXW
NDVQRDQWLþNLEHGHPXWHKQLFLRSXVLQFHUWXP
3RYLMHVQL L]YRUL L LPSUHVLYQH IRUWLILNDFLMH VYMHGRþH GD MH /MHã ELR MHGDQ RG YDåQLMLK
JUDGRYD ,OLULND QDVWDR X UDQRP KHOHQLVWLþNRP UD]GREOMX L] NRMHJ GDWLUDMX L PRQXPHQWDOQL
EHGHPL RMDþDQL VD  NXOH )RUWLILNDFLMVNL VXVWDY V NXODPD L GLMDWLKL]PDPD NRML ]DWYDUDMX
DNURSROX JRUQML L GRQML JUDG REXKYDWLOL VX L UDQLMH EHGHPH 'RODVNRP SRG ULPVNX XSUDYX
GRãORMHGRSURPMHQHIL]LRQRPLMH LXUEDQHVWUXNWXUHJUDGDWHRUJDQL]DFLMH MDYQRJYMHUVNRJL
SULYDWQRJ SURVWRUD0RåH VH SUHWSRVWDYLWL GD VH ]D YULMHPH -XVWLQLMDQD GRJRGLOD SUYD YHOLND
UHGXNFLMDJUDGVNRJSURVWRUDGDELXNDVQLMHPEL]DQWVNRPLRWRPDQVNRPYUHPHQXRVWDODVDPR
DNURSROD X IXQNFLML XWYUGH .URQRORJLMD WUDQVIRUPDFLMH JUDGVNRJ EHGHPD ]DVDG QLMH X
SRWSXQRVWL XWYUÿHQD DOL VHPRåHGLIHUHQFLUDWL ãHVW ID]DRGQDVWDQNDQDVHOMDGRNUDMD DQWLNH
1DMVWDULMD ID]DSRWYUÿHQD MHRVWDWFLPDEHGHPD L]åHOMH]QRJGRED  VW SU.U JUDÿHQRJX
WHKQLFL RSXV VLOLFHXP SUYD PDQLUD 'UXJRM ID]L  KHOHQLVWLþNR UD]GREOMH  VW SU .U
SULSDGD JUDGQMD PRQXPHQWDOQRJ EHGHPD ãLURNRJ  P NRML MH RNUXåLYDR FLMHOX
JUDGVNX SRYUãLQX 0RJXüH JD MH GDWLUDWL DQDORJLMDPD V EHGHPLPD JUDGRYD X RNUXåHQMX V

NRMLPD GLMHOL NRQFHSFLMX SUXåDQMD X L]ORPOMHQRM FLNFDN OLQLML L WHKQLNX JUDGQMH RSXV
VLOLFHXP RG GYD OLFD PHÿXVREQR SRYH]DQD SRSUHþQLP ]LGRYLPD X LQWHUYDOLPD RG  P
HPSOHNWRQ3DUDPHQWLVXYHüLPGLMHORPJUDÿHQLRGSROLJRQDOQLKLWUDSH]RLGQLKQHXVORMHQLK
L XVORMHQLK EORNRYD GXJLK  P ýHWLUL ID]H RGQRVH VH QD ]QDþDMQH LQWHUYHQFLMH
SRWYUÿHQH QDOD]LPD 3UYD DGDSWDFLMD MH L] YUHPHQD , PDNHGRQVNRJ UDWD NDG MH GRãOR GR
REQRYH GLMDWLKL]PH L GLMHORYD EHGHPD GDWLUDQLK NHUDPLþNLP IUDJPHQWLPD JUDGQMD
SROLJRQDOQLP EORNRYLPD V WHQGHQFLMRP XVORMDYDQMD SUHGQMH SORKH REOLNRYDQH PDUWHORP
'UXJD LQWHUYHQFLMD þHWYUWD ID]D GRJDÿD VH X  VW SU .U QDNRQ UD]DUDQMD NRMD VH PRJX
SRYH]DWLVUDWQLPGMHORYDQMHP3LUXVWDYLGOMLYDQD]DSDGQRPEHGHPXMXåQLPYUDWLPDGRQMHJD
JUDGD L JODYQRP ]LGX GLMDWLKL]PH 3ULPMHüXMH VH VNORQRVW SUDYLOQRVWL X JUDGQML SULPMHQRP
WHKQLNHRSXVTXDGUDWXP%ORNRYLVXXMHGQDþHQHYHOLþLQHOLFDVXLPJRWRYRUDYQDDSRYUãLQD
REOLNRYDQDPHWDOQLPDODWRP3HWD ID]D LOL WUHüD DGDSWDFLMDNRMX VSRPLQMH&H]DUX VWSU
.U RGQRVL VH QD UHIRUWLILNDFLMX FLMHORJD EHGHPD NRMRP SULOLNRP MH REQRYOMHQ L YHOLN GLR
XQXWDUQMHJSDUDPHQWD L ãHVWNXOD2VLPJUDGQMH WUDSH]RLGQLPEORNRYLPDNRML WHåHSUDYLOQRM
þHWYUWDVWRM IRUPL X SVHXGRLVRGRPLF L]YHGEL X RYRM ID]L VH SULPMHüXMH UHGXNFLMD ãLULQH
EHGHPD RG  QD  P =DGQMD ãHVWD LOL UDQREL]DQWVND ID]D YLGL VH QD GLMDWLKL]PL
L]JUDÿHQRM SRYLãH VSRPHQLND 6NHQGHUEHJX 8 JUDGQML VH NRULVWLOD WHKQLND RSXV LQFHUWXP
JUDGLORVHPDQMLPEORNRYLPDQHSUDYLOQRJREOLNDX]RELODWRNRULãWHQMHPRUWDLPRQXPHQWDOQLK
EORNRYD X VHNXQGDUQRM XSRUDEL 3RVHEQR SLWDQMH MH GDWDFLMD GLMDWLKL]PH NRMRP VX RGYRMHQL
JRUQML L GRQML JUDG 1DMQRYLMD LVWUDåLYDQMD XND]XMX GD MH QDVWDOD LVWRYUHPHQR V YDQMVNLP
SUVWHQRP SUYH ID]H WH GD MH GRåLYMHOD QHNROLNR REQRYD 3UYD REQRYD SRWYUÿHQD QDOD]LPD
GRJRGLODXNRQWHNVWXPDNHGRQVNRJRVYDMDQMDJRGSU.UGUXJDDQDORJLMRPVGDWLUDQLP
RVWDWFLPD ]LGRYD X GRQMHP JUDGX X  VW SU .U D &H]DURY SRGDWDN R REQRYL PRåH VH
RGQRVLWLQDQMHQXWUHüXDGDSWDFLMXQDVWDOXXWRPYUHPHQX
1RYDVNXSLQDREXKYDüDJUDGRYH1DURQX(SLGDXUL%XGYXNRMLVXSUHODVNRPXXUEDQX
ID]XWDNRÿHULQWHJULUDOLMHGDQLOLYLãHQDVHRELQVNLKGLMHORYDDOLQLMHPRJXüHXWYUGLWLMHOLELOD
ULMHþ R XWYUÿLYDQMX X MHGLQVWYHQL VNORS EH] GLMDWLKL]PL RVRELWR X VOXþDMHYLPD %XGYH L
(SLGDXUD þLMD MH LVWUDåHQRVW L]QLPQRVNURPQD WDNRGD MHELORNDNYD WYUGQMDXSLWQD ,DNRRG
ULPVNRJ (SLGDXUD QLVX RVWDOL YLGOMLYL RVWDWFL JUDGVNLK IRUWLILNDFLMD QDOD]L XSXüXMX QD
SRVWRMDQMH NDVQRUHSXEOLNDQVNRJ EHGHPD LVWRþQLMH RG VXYUHPHQRJD JUREOMD L NDVQLMHJ
UDQRFDUVNRJ EDUHP QD PMHVWX VSRMD V NRSQRP /RJLþQR MH SUHWSRVWDYLWL L QDMVWDULML LOLUVNL
EHGHP NRML MH ãWLWLR QDMYLãX WRþNX ± DNURSROX QD NRMRM VH PRJXüH QDOD]LR L SUDHVLGLXP
FH]DURYDFD-HOLWLMHNRPYUHPHQDGRãORGRQHJLUDQMDUDQLMLKEHGHPDJUDGQMRPQRYRJD]DVDG
MH QHPRJXüH XWYUGLWL QR VXNFHVLYQRVW XWYUÿLYDQMD MH HYLGHQWQD 8 RNYLU ãLUHJ JUDGVNRJ

SRGUXþMD XOD]LR MH SURVWRU X] XYDOX 7LKD L SROXRWRN 6XVWMHSDQ WRþQLMH QMHJRYD LVWRþQD
SRORYLFDNRMD]DWYDUDOXNX
8 %XGYL MH VLWXDFLMD SR SLWDQMX RþXYDQRVWL EHGHPD VOLþQD 6NURPQL RVWDFL LOLUVNR
JUþNRJPDVLYQRJ EHGHPD L SLORQD V XOD]QLP YUDWLPD RGUHÿXMX QDMUDQLMX ORNDFLMX JUDGD QD
QDMYLãRMWRþNLSROXRWRND%HGHPãLURNRNRPMHJUDÿHQ XWHKQLFLRSXVVLOLFHXP þHWYUWD
PDQLUD%ORNRYLVXPDVLYQLJUXEHREUDGHVXQXWDUQMRPDQDWLUR]RPKRUL]RQWDOQRXVORMHQLD
QDPMHVWLPDNOHVDQLQD]XEOH]ELMVNDVSRMQLFD,VWDJUDGQMDÄNLNORSVNLK³EHGHPDUHJLVWULUDQD
MH QD *UDGLQL L]QDG 5LVQD L &LWDGHOL X 8OFLQMX NRML VH V %XGYRP VSRPLQMX X QDMUDQLMLP
L]YRULPD'DWLUDQMHEHGHPDX%XGYLPRåHVHSUHWSRVWDYLWXYUHPHQVNLRNYLUVWSU.U
ãWRQHLVNOMXþXMHSRVWRMDQMHVWDULMLKNDRXVOXþDMX5LVLQLMD5LPVNHIRUWLILNDFLMHQLVXRþXYDQH
DGLMHORYLVSRPHQXWRJEHGHPDVXQDNRQãLUHQMDJUDGDXULPVNRPUD]GREOMXRVWDOLXIXQNFLML
GLMDWLKL]PH
81DURQLMHVLWXDFLMDQHãWRSRYROMQLMDMHUMHVXNFHVLYQRVWXWYUÿLYDQMDPRJXüHSRWYUGLWL
UHODWLYQR GREUR RþXYDQLP RVWDFLPD JUDGVNLK IRUWLILNDFLMD 2VWDMH RWYRUHQR SLWDQMH EHGHPD
NRML MH GLMHOLR JRUQML L GRQML JUDG L MH OL ELR UD]JUDÿHQ LOL RVWDYOMHQ X IXQNFLML GLMDWLKL]PH
1DURQDMHVDþXYDODSUHGULPVNLXUEDQLVWLþNLPRGHOJUDGDVDVUHGLãQMRPMH]JURPQDSDGLQDPD
GRSRGQRåMDEUHåXOMND8UEVYHWXV+HOHQLVWLþNRQDVHOMHVH GRODVNRPSRGULPVNXYODVWãLULX
VNODGXVNRQILJXUDFLMRPWHUHQDUDGLMDOQRSUHPDMXJXLVMHYHURLVWRNXWHSUHNRULMHNHSULþHPX
QDVWDMHGRQMLJUDGSRþHWNRPVWSR.UNRMLVHXWYUÿXMHãWRSRND]XMXRVWDWFLEHGHPDLVSRG
JODYQHNRPXQLNDFLMHLX3RSRYLPEDUDPDWHQHJLUDQMHGLMHODLVWRþQHJUDGVNHQHNURSROH0RJX
VH UD]OLNRYDWL þHWLUL SHW" ID]D JUDGQMH L WUDQVIRUPDFLMD EHGHPD RG NRMLK MH QDMVWDULMD
KHOHQLVWLþNDDWULVXULPVNHPRJXüHGYLMHNDVQRDQWLþNH1DMVWDULMLJUDGVNLEHGHPSULMHOD]
X VW SU.URMDþDQ VRNUXJOH L  þHWYUWDVWLKNXOD MH L]YUHPHQD IRUPLUDQMD HPSRULMD
2SDVDYDR MH YUK EULMHJD L SDGLQH EUHåXOMND GR SRGQRåMD W]Y JRUQML JUDG D PRJXüH MH
SUHWSRVWDYLWL LVWRYUHPHQL LVWRþQLSRWH]SULSRGQRåMX SRYLãH IRUXPD%HGHP MHJUDÿHQX WUL
PDQLUH WHKQLNH RSXV VLOLFHXP ãWR EL PRJOR XND]LYDWL QD YLãH ID]D ãWR MH ]DVDG QHPRJXüH
SRWYUGLWL QDOD]LPD L] UDQLMHJ UD]GREOMD 3UYD PDQLUD QDMEROMH VH PRåH SUDWLWL QD ]DSDGQRP
WUDNWXJGMHVHJUDGLORYHüLPQHREUDÿHQLPSROLJRQDOQLPEORNRYLPDQHXMHGQDþHQHYHOLþLQHEH]
SUDYLOQRVWLVODJDQMDXVORMHYLPD1DLVWRPSRWH]XYLGLVHLSULPMHQDGRPLQDQWQHGUXJHPDQLUH
V YLGOMLYLP SULMHOD]RP X NRMRM VX EORNRYL L GDOMH YHüLK GLPHQ]LMD V WHQGHQFLMRP
KRUL]RQWDOQRJ XVORMDYDQMD L WDPSRQLPD QD SRWUHEQLPPMHVWLPD1D VMHYHURLVWRþQRPSRWH]X
PRåH VH X VNURPQRM SRYUãLQL UHJLVWULUDWL L WUHüD PDQLUD JUDGQMH PDQMLP SROLJRQDOQLP
EORNRYLPDREOLNRYDQLPXILQXPUHåXVSRMHYDýHWYUWDPDQLUD]DVWXSOMHQDMHQDNXOLVJODYQLP
YUDWLPDLRQRMX](UHãRYXNXOX'UXJDID]DXWYUÿLYDQMD PRåHVHSUHWSRVWDYLWLVUHGLQRPVW

SU .U NDG GROD]L GR QDVLSDQMD SURVWRUD QD NRMHPX MH NDVQLMH L]JUDÿHQ IRUXP L PDQMHJ
SURãLUHQMDJUDGDGRVDPHULMHNHSRGL]DQMHPLVWRþQRJEHGHPDLSRSUDYDNDJUDGQMH"NXODR
þHPXJRYRUHGYDQDWSLVD7RPSUYRPSURãLUHQMXJUDGVNHSRYUãLQHPRåHVHSULSLVDWL LNUDüL
GLR MXåQRJ WUDNWD V YUDWLPD L NXORP JUDÿHQ WHKQLNRP RSXV TXDGUDWXP ULPVND YDULMDQWD
5D]GREOMHPLUD LQLFLUDOR MH ãLUHQMH JUDGD X  VW SR.U QD UDYQLþDUVNL GLR X VPMHUX MXJD L
LVWRNDGRQMLJUDG8WYUÿLYDQMHWRJGLMHODSUHGVWDYOMDORELWUHüXID]XXWUDQVIRUPDFLMLJUDGVNLK
EHGHPDNRMX MH ORJLþQRSUHWSRVWDYLWL NDRX VOXþDMX6DORQHXYULMHPHPDUNRPDQVNLK UDWRYD
NDG MHPRJXüHGRãOR LGRREQRYHGLMHODXQXWDUQMHJ OLFDVMHYHURLVWRþQRJEHGHPDLSRGL]DQMD
þHWYUWDVWH NXOHD NRMD QHJLUD RNUXJOXH .DVQRDQWLþND ID]D QDVWXSD NUDMHP  VW NDG VH
UDGLNDOQR PLMHQMD XUEDQD NRQFHSFLMD 9DåQRVW JRUQMHJ JUDGD RSDGD QDSXãWDMX VH YHüL
VWDPEHQLLMDYQLSURVWRULNRMLVXYHüNUDMHPVWSUHVORMHQLJUDGQMRPQHNURSRODDJUDGQMRP
FUNDYD DILUPLUD VH SURVWRU GRQMHJD JUDGD .UDMHP VWROMHüD GRVHOMDYDMX VH ,VWRþQL *RWL NDG
GROD]LGRSRSUDYDNDEHGHPDQDVMHYHURLVWRþQRPSRWH]XþHWYUWDID]DLHYHQWXDOQRSRSUDYDN
NXOHX]RNUXJOX1DOD]LNDPHQLKVSROLMDXQXWDUSURNRSDX]VMHYHURLVWRþQLSRWH]XSRGQRåMXL
UDYQLFL XND]XMX QD PRJXüQRVW GD MH ELR GRGDWQR RMDþDQ SURWLKL]PRP þLPH EL VH UD]YRMX
JUDGVNLK EHGHPDPRJOD GRGDWL L SHWD EL]DQWVND ID]D NRMRM EL VH PRJOR SULSLVDWL SRGL]DQMH
SUDYRNXWQLKNXODQDVMHYHURLVWRþQRPWUDNWXLQMHJRYVHJPHQWVND]HWDPDQHPDUQLMHL]YHGHQLX
WHKQLFLRSXVLQFHUWXPDQDORJQRVLWXDFLMLX$VHULMLL9DUYDULML
%URMQLMD MH VNXSLQD QDVHOMD NRMD GRODVNRP SRG ULPVNX YODVW GRåLYOMDYDMX
WUDQVIRUPDFLMXNRMDVHRþLWXMHXVSXãWDQMXXSRGQRåMHX]YLãHQMDJGMHQDVWDMHJUDGREOLNRYDQX
VNODGX V ULPVNRP XUEDQLVWLþNRP NRQFHSFLMRP L XVSRUHGQD NRQYLYHQFLMD GYDMX QDVHOMD 8
NDVQRDQWLþNRP UD]GREOMX UHYLWDOL]LUD VH SRVWRMHüD JUDGLQD NRMD SRQRYQR GRELYD XORJX
UHIXJLMD 3URFHV SDUDOHOQRJ WUDMDQMD JUDGLQVNRJ QDVHOMD L ULPVNRJD JUDGD LOL V SUHNLQXWLP
NRQWLQXLWHWRP PRåH VH SUHWSRVWDYLWL X .YDUQHUVNRP ]DOMHYX $OERQD )ODQRQD )XOILQXP
.UHNVDQDSURVWRUXSULPRUVNRJREURQND9HOHELWD6HQLMD/RSVLND2UWRSOD9HJLMXVOXþDMX
&LVH L5LGHUD D SRWYUÿHQ MH X%DUX L 6NRGUL.RG NYDUQHUVNLK L SRGYHOHELWVNLK JUDGRYD WH
5LGHUDL%DUDIRUWLILNDFLMHQLVXRþXYDQHDOLSRVWRMHLQGLFLMHRQMLKRYRPSRVWRMDQMX.DNRVX
SUDSRYLMHVQDQDVHOMDELODVPMHãWHQDQDVWUPRPLQHSULVWXSDþQRPPMHVWXQDVWDQDNJUDGRYDX]
REDOX NDR L RUJDQL]DFLMD XQXWDUQMHJ SURVWRUD ELR MH GLNWLUDQ SRORåDMHP SULNODGQLP ]D
LVNRULãWDYDQMH REDOHPRUD L SORYLGEH =D$OERQX )ODQRQX L.UHNVXPRåH VH DQDORJLMRP V
)XOILQRPSUHWSRVWDYLWLGDVXELOLSODQVNLRUJDQL]LUDQL ULPVNLJUDGRYL1D WHPHOMXRþXYDQRVWL
SUDYFDJODYQLKNRPXQLNDFLMDVOLþQRMHPRJXüHELORL6HQLML

5LPVND/RSVLNDQDVWDOD MHXSRGQRåMX*UDGLQHX] OXNX LREXKYDüDODVLJXUQR LVWRþQL
GLRRWRþLüD/LVFD6DPRVXQD*UDGLQLXWUDJRYLPDRþXYDQLSUDSRYLMHVQLEHGHPLQDGNRMLPD
MHSRGLJQXWEL]DQWVNL
0LãOMHQMHRORNDFLMLSUDSRYLMHVQHLULPVNH2UWRSOHQLMHXSRWSXQRVWLXVNODÿHQRQDMYLãH
DUJXPHQDWD LGHXSULORJ ORNDFLML QHGDOHNRRG -DEODQFDQDPDORPSROXRWRNXÄ3XQWL³ L EUGX
3DQRVX JGMH MH SRWYUÿHQD OXND QHNURSROD L ]QDþDM ORNDOLWHWD X EL]DQWVNRP UD]GREOMX 3R
SLWDQMXEOL]LQHSULVWXSD$ODQX6WLQLFDLPDSUHGQRVWSUHG6WDULJUDGRP
,DNR QH SRVWRMH HSLJUDIVND VYMHGRþDQVWYD NRMD EL SRWYUGLOD ORNDFLMX 9HJLMD QD
NDUOREDãNRSRGUXþMHDQWLþNLJUDGMHYMHURMDWQRQDVWDRQDSURVWRUX9LGRYDþNHGUDJHVXGHüLSR
RVWDWFLPDULPVNHDUKLWHNWXUH LJURERYD.DRãWR MH2UWRSODELODYH]DOXNDDQWLþNRJ5DEDV
NRSQRP WDNR MH YMHURMDWQR L 9HJLM %HJLM LPDR LVWX XORJX ]D DQWLþNL 3DJ 3UDSRYLMHVQR
LVKRGLãWH ELOD MH JUDGLQD 'UYLãLFD X NRMRM VX SRWYUÿHQL L EHGHPL XWYUGH NDVWUXPD L]
EL]DQWVNRJLJRWVNRJUD]GREOMD
-RãMHGDQRGSUREOHPDMHORNDFLMDDQWLþNH&LVH.LVH%URMQRVWDUKHRORãNLKRVWDWDNDX
&DVNRM L VORåHQRVW ORNDOLWHWD QDYHOD MH EURMQH DXWRUH QD UD]OLþLWH ]DNOMXþNH R NDUDNWHUX
NRPSOHNVD XNOMXþXMXüL LGHMX R YLOL 'XåLQD SRYUãLQH X] REDOX NRMRM VX SURQDÿHQH
DUKLWHNWRQVNH VWUXNWXUH EHGHP GXJ SUHNR  P GDOHNR SUHPDãXMH SURVWRU L
QDMPRQXPHQWDOQLMHYLOHSDMHLGHMDRORNDFLML&LVHXGDQDãQMX&DVNXRVQRYDQD8SULORJWRPX
LGHEHGHPYLVRNSUHNRPDQHSRWSRUQL]LGJUDÿHQWHKQLNRPRSXVLQFHUWXP RG GYDOLFDV
LVSXQRPNRMHJQDþLQ L]YHGEHSUHPDEURMQLPDQDORJLMDPDX&DUVWYXYH]XMH]DVWSU.U
,DNR,ODNRYþHYDLGHMDGDMH.LVDRVLPIRUWLILNDFLMDLPDODOLPLWLUDQLDJHUYRGRYRGNDQDOL]DFLMX
L IRUXP XVOLMHG QHGRYROMQH LVWUDåHQRVWL ]D VDGD QHPD SRWSXQX SRWYUGX SRYLMHVQL L]YRUL
NRQWLQXLWHWQDVHOMHQRVWLSRORåDMD6Y-XUDMMRãRGEURQþDQRJGREDLPRQXPHQWDOQL]LGRYLLGXX
SULORJSRVWRMDQMDXUEDQRJQDVHOMD
=ERJ L]QLPQR PDOH SRYUãLQH QD NRMRM VX YRÿHQMD LVWUDåLYDQMD WHãNR MH JRYRULWL R
YHOLþLQL SURVWRUQRP UDVSRUHGX LOL NDUDNWHUX ULPVNRJD JUDGD 5LGHUD DOL UDVSUãHQRVW
VSRUDGLþQLKQDOD]DXND]XMHQDGRVWDYHOLNXSRYUãLQX1DVHOMHMHQDVWDORXSRGQRåMX*UDGLQHL
PRåH VH SUHWSRVWDYLWL SUDYLOQD VWUXNWXUD L IRUWLILNDFLMH EDUHP X QHPLUQR YULMHPH GUXJH
SRORYLFH  VW =DVDG QLMH DSVROXWQR SRWYUÿHQR DOL SRVWRMH LQGLFLMH GD MH5LGHU X  L  VW
SRVWDR VMHGLãWH ELVNXSLMH )RUWLILNDFLMH VX RWNULYHQH VDPR QD*UDGLQL L SRND]XMX NRQWLQXLWHW
XWYUÿLYDQMD L WUDQVIRUPDFLMXX VNODGXV UD]YRMHPUDWQH WHKQRORJLMHäHOMH]QRGREQLSUVWHQDVWL
EHGHPVDVWDYOMHQRGWULLOLþHWLULSDUDOHOQRSRVWDYOMHQD]LGDJUDÿHQMHWHKQLNRPRSXVVLOLFHXP
SUYDPDQLUDRGPDQMHJSULWHVDQRJNDPHQMD8]QMHJDMHVXQXWDUQMHVWUDQHSRGLJQXWNDVQLML
ULPVNL JUDÿHQ X WHKQLFL RSXV LQFHUWXP RG PDQMHJ NDPHQMD V WHQGHQFLMRP KRUL]RQWDOQH

XVORMHQRVWL SULOLNRP þHJD MH GRãOR GR QHJLUDQMD GLMHOD VWDULMHJ NRML MH RVWDR X IXQNFLML
SURWLKL]PH5LPVNLEHGHPMHSRSUDYOMDQXJUDGQMRPVSROLMDþLPHVHSRWYUÿXMHQMHJRYDYDåQRVW
LXNDVQRDQWLþNRPUD]GREOMX
1DPMHVWX GDQDãQMHJ6WDURJ%DUD YMHURMDWQR VH X UD]GREOMX  VW SU.U QDOD]LOR
QDVHOMH  FHQWDU WHULWRULMDOQH]DMHGQLFH VNRMHJ MHELORPRJXüHQDGJOHGDWLYHOLNGLR%DUVNRJ
SROMDLHPSRULMX]OXNXQDPMHVWX3ULVWDQDNDVQLMH1RYL%DULQMHJRYRJRNUXåHQMD8YULMHPH
ULPVNH XSUDYH HPSRULM MH SUHVORMHQ JUDGRP NRMHPX GRVDG QLVX UHJLVWULUDQH IRUWLILNDFLMH
3URYDODEDUEDUDNUDMHPVWPRJODMHR]QDþLWLSULYUHPHQLSUHNLGåLYRWDXDQWLþNRPJUDGXL
SUHPMHãWDQMH åLYRWD QD QHNDGDãQMX XWYUÿHQX ORNDFLMX QD PMHVWX 6WDURJ %DUD X] QXåQH
DGDSWDFLMH IRUWLILNDFLMD YHü QD SULMHOD]X L]  X  VW ãWR MH SRWYUÿHQR UHFHQWQLP
LVWUDåLYDQMLPD
,OLUVND XWYUGD 6NRGUD ELOD MH L]JUDÿHQD QD YLVRNRP L VWUPRP EUHåXOMNX X SRGQRåMX
NRMHJDVHUD]YLRLVWRLPHQLXWYUÿHQLDQWLþNLJUDG3UDSRYLMHVQRQDVHOMH]DX]LPDORMHGRYROMQR
YHOLNX SRYUãLQX ]D VPMHãWDM FLMHORJ QDVHOMD %LOR MH XWYUÿHQR QD PMHVWLPD GYRVWUXNLP
EHGHPRPL]YHGHQLPRGNLNORSVNLKEORNRYDEH]YH]LYDWHKQLNRPRSXVVLOLFHXP SUYDPDQLUD
NDRãWRVXJUDÿHQL*DLWDQL0DUãHQMW6DPRERULDNURSROD/MHãDSUYDID]D'YRVWUXNLEHGHP
LQLFLUDR MH LGHMX R NDVQLMHP ãLUHQMX JUDGVNH SRYUãLQH QD MXåQRP REURQNX X]YLãHQMD ãWR MH
WHãNRRGUåLYRVRE]LURPQDNRQILJXUDFLMXWHUHQD9HüDMHYMHURMDWQRVWGDMHYUHPHQRPGRãOR
GR UHGXNFLMH SRYUãLQH WDNR GD MH VWDULML LOLUVNL EHGHP RVWDR X IXQNFLML SURWLKL]PH RQRP
NDVQLMHP8SRGQRåMXQDVHOMDQDSROXRWRNXSRGLJQXWMHXWYUÿHQLDQWLþNLJUDGGRQMLJUDGRG
NRMHJD VX SURQDÿHQL GLMHORYL JUDGVNRJ EHGHPD V EDVWLRQRP SUHVORMHQL QRYLP NXOWXUDPD L
L]ORåHQLSULURGQLPSURFHVLPDGHEHOLVORMQDSODYOMHQRJVHGLPHQWD
7DUVDWLNDMH]DQLPOMLYDVDVSHNWDWUDQVIRUPDFLMHRGDXWRKWRQRJQDVHOMDSUHNRULPVNRJD
JUDGDNRMLMHXNDVQRMDQWLFLJUDGQMRPGLMDWLKL]PHUHGXFLUDQLSUHWYRUHQXXWYUGX$XWRKWRQR
QDVHOMH 7DUVDWLND QDVWDOR MH QD SRYLãHQRP GLMHOX *UDQMD JRPLOD D NROLNR VH SURVWRUQR
SRGXGDUDORVXWYUÿHQLPULPVNLPJUDGRP]DVDGQLMHPRJXüHXWYUGLWL8UD]GREOMXPLUDGROD]L
GRSURVSHULWHWDãWR MHSRWYUÿHQRDUKHRORãNLPLVWUDåLYDQMLPDQDSURVWRUXXåHJUDGVNH MH]JUH
2EUDPEHQL DVSHNW PRJOD MH VWHüL X SRVOMHGQMRM WUHüLQL  VW PRåGD L UDQLMH SRVWDYãL GLR
VXVWDYD3UDHWHQWXUH,WDOLDHGDELRGVUHGLQHVW"IRUPDOQRSUHX]HODXORJX]DSRYMHGQLãWYD
]DãWLWH MXåQRJ NULOD .ODX]XUH ãWR MRM MH RVLJXUDOR NRQWLQXLWHW L X NDVQRDQWLþNRP UD]GREOMX
*UDGQMRPXQXWDUQMHJEHGHPDLGLMDWLKL]PHRGYUDWD6Y9LGDSUHPDNXOL6RNROLGDOMHLVSRG
GDQDãQMHPRUVNHUD]LQHUHGXFLUDODVHXWYUÿHQDSRYUãLQDXJRWRYRSUDYLODQþHWYHURNXWQLREOLN
3URPHWQRWUJRYDþNR VUHGLãWH SRVWDMH XWYUGD MHGQH NRKRUWH PLMHQMD XUEDQX VWUXNWXUX
XYRÿHQMHP QRYLK VDGUåDMD L SRGL]DQMHP FHQWUD YRMQH L SROLWLþNH PRüL ± 3ULQFLSLMD $OSVNH

NODX]XUH7DUVDWLND MHELODXWYUÿHQDEHGHPLPDJUDÿHQLPX WHKQLFLRSXV LQFHUWXP1DGLMHOX
JUDGDRNUHQXWRJPRUXLREDOLMXåQLWUDNWXWYUÿHQDVXGYDEHGHPDPHÿXVREQRXGDOMHQDRNR
P'DWLUDQMHXQXWDUQMHJEHGHPDXGUXJXSRORYLFXVW WHPHOMHPSRNUHWQLKQDOD]DLWHKQLNH
JUDGQMHQLMHVSRUQR2VWDMHRWYRUHQRSLWDQMHYDQMVNRJEHGHPDJUDÿHQRJLVWRPWHKQLNRPDOL
SDåOMLYLMH XVORMHQLP UHGRYLPD L VORMHYLPD LVSXQH VYRMVWYHQR YUHPHQLPD NDG VH JUDGLOR EH]
YHOLNH åXUEH ,VWD WHKQLND SULPLMHQMHQD MH X JUDGQML EHGHPD QD*ROMDNX .R]DOD D DQDOL]D
åEXNHSRND]DODMHGDVX L] LVWRJUD]GREOMD.DNRQHPDGRYROMQRSRGDWDNDNRMLELRPRJXüLOL
SUHFL]QLMXGDWDFLMXRVWDMHSUHWSRVWDYNDGDMHQDVWDRXYULMHPHSURGRUD.YDGDL0DUNRPDQDLOL
SDUDOHOQRVJUDGQMRPSULQFLSLMDNUDMHPVW%HGHPLVXQDPMHVWLPDRMDþDQLSRSUHþQLP]LGRP
QHPDUQLMHJUDÿHQLPDÄND]HWH³DSURVWRUL]PHÿXEHGHPDMH]DVXWSDXND]XMXQDEL]DQWVNR
SRGULMHWOR3ULOLNRPLQWHUSUHWDFLMHÄGYRVWUXNRJ³EHGHPD1RYDNVSRPLQMHNDVQRDQWLþNLEHGHP
ãLURN RNR  P V ÄND]HWDPD³ NRML MH RSDVDYDR FLMHOL JUDG 1RYDNRYX LGHMX RSRYUJDYDMX
RVWDWFL VMHYHUQRJ EHGHPD LVSRG LVXVRYDþNRJ NROHJLMD L WUDNW X XOLFL $ 6WDUþHYLüD QDVWDOL
UDQLMH RG RVWDWND GRNXPHQWLUDQLK GLRQLFD NRML QHPDMX SDUDOHOQH IRUWLILNDFLMH 'YRVWUXNL
EHGHP WUHEDORELSURPDWUDWLXNRQWHNVWXGYLMXJUDGLWHOMVNLK ID]DSDEL VWDULMLEHGHPPRJDR
SRVOXåLWLNDRSURWLKL]PDQRYRQDVWDORP
3LWDQMH5DJX]LMDMRãXYLMHNMHSUHGPHWUDVSUDYD'XJRMHELORSULVXWQRPLãOMHQMHGDMH
5DJX]LMQDVOLMHGLRL]DPLMHQLR(SLGDXUXVWãWRVXRSRYUJODUHFHQWQDLVWUDåLYDQMDNRMDVX
SRWYUGLODNRQWLQXLWHWQDVHOMHQRVWLYHüRGVWSU.U1DåDORVWIRUWLILNDFLMHL]WRJDYUHPHQD
QLVX RþXYDQH DOL LK MH ]ERJ YDåQRVWL SRORåDMD ORJLþQR SUHWSRVWDYLWL 1DMVWDULMH RþXYDQH
IRUWLILNDFLMH VX L] UDQREL]DQWVNRJ EL]DQWVNRJ YUHPHQD NDG MH ELR XWYUÿHQ VHNVWHULM .DãWHO
þHPXXSULORJLGXQDOD]LLVSRG%XQLüHYHSROMDQH8QXWDUQMHJDQDQDMYLãHPGLMHOXSROXRWRND
ELRMHL]JUDÿHQEL]DQWVNLNDVWUXPNRMLMHVOXåLRNDRNRQWUROQDWRþNDSORYLGEHLWUJRYLQH
5HSUH]HQWDWLYQX VNXSLQX JUDGRYD þLQH RQL SURL]LãOL L] LGHMH RNROD PDQML EURM NDR
QRYRSRGLJQXWL D YHüL SUHGVWDYOMHQ RQLPD V DXWRKWRQRP RVQRYRP NRML VX SRND]DOL DILQLWHW
SUHPDWHNRYLQDPDNODVLþQHNXOWXUHLXUEDQL]PD1DVOLMHÿHNRQFHSWDYRMQRJORJRUDPDQLIHVWLUD
VHXSURVWRUQRMNRPSR]LFLMLJUDGDLDJHUDXPRGXOLPDUDVSRUHGXJUDGVNLKþHWYUWLVPMHãWDMX
GRPLQDQWHLFHQWUD2GVWQDGDOMHRVRELWR]D7UDMDQDULPVNDXUEDQDNRQFHSFLMDWHåLODMH
QDJODãHQRM RUWRJRQDOQRM SODQLPHWULML 1D SURVWRUX SURYLQFLMH 'DOPDFLMH QDMGRVOMHGQLMH MH
SULPLMHQMHQDX(NYXPX$UJLUXQWX(QRQL-DGHUX6LNXOLPDL6DORQLPRåHVHSUHWSRVWDYLWLX
)XOILQLMXDQHãWRPDQMHMHQDJODãHQDX.XULNX$SVRUXL$UEL
(NYXP MH QDVWDR NDR YHWHUDQVND NRORQLMD X SRGUXþMX ORJRUD7LOXULMD%LR MH SODQVNL
L]JUDÿHQXGXKXULPVNHXUEDQLVWLþNHNRQFHSFLMHLMHGDQMHRGULMHWNLKJUDGRYDEH]DXWRKWRQH
SRGORJH1DåDORVWQLMHGRãORGRSUH]HQWDFLMHLNRQ]HUYDFLMHRWNULYHQLKIRUWLILNDFLMDSDWDNRQD

SRYUãLQL NRMX MH ]DX]LPDR DQWLþNL JUDG QLVX YLGOMLYL QLNDNYL WUDJRYL 6WURJD SUDYLOQRVW
JUDGVNRJD UDVWHUD ELOD MH RþHNLYDQD D SULPLMHüHQR RGVWXSDQMH RG DSVROXWQH SUDYLOQRVWL
RSUDYGDYDOR VH NRQILJXUDFLMRP WHUHQD 1RYLMD LVWUDåLYDQMD EDFDMX GUXJDþLMH VYMHWOR QD
LQWHUSUHWDFLMX REOLNRYDQMD L UD]YRMD JUDGD NRML VH VDVWRMDR RG ]DSDGQRJ GLMHOD X UDYQLFL X
REOLNX SUDYRNXWQLND V NRPSOHPHQWDUQLP YUDWLPD QD VXSURWQLP VWUDQDPD L LVWRþQRJ
WUDSH]RLGQRJDQDEODJRPX]YLãHQMX%HGHPSUDYRNXWQRJGLMHODJUDGDãLURNPJUDÿHQMH
RG GYD OLFD V LVSXQRP ULPVND YDULMDQWD WHKQLNH RSXV TXDGUDWXP /LFD VX REOLNRYDQD RG
YHüLKEORNRYDSUHGQMHSORKHVXILQRREUDÿHQH]XEDþRPDRVLPORPOMHQRJNDPHQMDXLVSXQL
VX IUDJPHQWL NHUDPLNH L WHJXOD RELODWR ]DOLYHQL åEXNRP 7UDSH]RLGQR SURãLUHQMH QDVWDOR MH
NDVQLMH QD ãWR XND]XMH WHKQLND JUDGQMH RSXV LQFHUWXP $QDORJQR LQWHUYHQFLMDPD X RVWDOLP
JUDGRYLPDQDSURPDWUDQRPSURVWRUXXWYUÿLYDQMHSURãLUHQMDQDMUDQLMHVHPRåHGDWLUDWLXGUXJX
SRORYLFXVW-HOLGRJUDGQMRPRYRJDGLMHODGRãORGRQHJLUDQMDLVWRþQRJWUDNWDLOLMHRVWDRX
IXQNFLMLGLMDWLKL]PHRVWDMHQHSR]QDWR
/LEXUQVNL$UJLUXQWLOLQMHJRYDOXNDVHPSRULMHPYMHURMDWQRVHQDOD]LRQDSROXRWRNXX
FHQWUXGDQDãQMHJ6WDULJUDGD3DNOHQLFHQDSRORåDMX3XQWDJGMH MHSRGLJQXW L ULPVNLJUDG8
SULORJ WRPX LGX L GYD QDWSLVD SUHPD NRMLPD VH GD ]DNOMXþLWL GD MH GR JUDGQMH DGDSWDFLMH"
EHGHPDLNXODGRãORXYULMHPHFDUD7LEHULMDãWRLPSOLFLUDLGHMXRSRVWRMDQMXVWDULMHJQDVHOMDQD
LVWRPH PMHVWX =D SR]QDYDQMH JUDGVNLK IRUWLILNDFLMD ]DVOXåQL VX $EUDPLü L &ROQDJR MHU VX
GDQDVYLGOMLYLVDPRPDQMLVHJPHQWLXPRUX3UHPDGDQDãQMRMVLWXDFLMLPRåHVHUHüLGDVXELOL
JUDÿHQL WHKQLNRPRSXVTXDGUDWXP ULPVNDYDULMDQWDRGEORNRYDNRML WHåHNYDGUDWQRMIRUPL
SUHGQMHSORKHREOLNRYDQH]XEDþRPNDNYHMHPRJXüHYLGMHWLQDDQWLþNLPEHGHPLPDX$SVRUX
L.XULNX
(QRQD MH NDR OLEXUQVNR QDVHOMH QDVWDOD QD SROXRWRþLüX X  VW SU.U 3UHVORMHQD MH
ULPVNLP JUDGRP NRML MH GLMHORP VOLMHGLR L SRVWRMHüX SURVWRUQX RUJDQL]DFLMX 8QLãWDYDQMHP
NDVQLMHJ VUHGQMHYMHNRYQRJ JUDGD SR]QDYDQMH UDVWHUD JUDGVNLK NRPXQLNDFLMD L UHNRQVWUXNFLMD
IRUWLILNDFLMD ]QDWQR VX RWHåDQL 1DPHüH VH ]DNOMXþDN GD MH ]DKYDOMXMXüL GDWRVWLPD WHUHQD L
UDQLMRMJUDGQMLELORQHPRJXüHDSVROXWQRSRãWLYDWLSUDYLOQRVWVYRMVWYHQXULPVNRPXUEDQL]PX
WDNR MH GRãOR GR UD]ELMDQMD QD YLãH SURVWUDQLK FMHOLQD XQXWDU NRMLK VH QDVWRMDOD SRãWLYDWL
SUDYLOQRVW D RNRVQLFH VX GYLMH WUL" NRPXQLNDFLMH LVWRJ LVKRGLãWD NRMH VH UDþYDMX QHGDOHNR
XOD]D X JUDG 3UHPD VHJPHQWX RWNULYHQRJ SUDSRYLMHVQRJ EHGHPD JUDÿHQRJ X WHKQLFL RSXV
VLOLFHXP SUYD PDQLUD PRåH VH SUHWSRVWDYLWL GD MH åHOMH]QRGREQR QDVHOMH QHãWR PDQMH
SRYUãLQHRGULPVNRJJUDGDELORXWYUÿHQR0RQXPHQWDOQLEORNRYLQHSUDYLOQRJREOLNDXJUDÿHQL
XNDVQLMHIRUWLILNDFLMHXND]XMXQD DGDSWDFLMXNRMDMHPRJODXVOLMHGLWLSULMHULPVNHLQILOWUDFLMH
-HOLüHYL ]DSLVL R IRUWLILNDFLMDPD JUDÿHQLPD PRQXPHQWDOQLP EORNRYLPD X WHKQLFL RSXV

TXDGUDWXP VOLþQLP QDMVWDULMLPD X 6DORQL XND]XMX QD PRJXüQRVW SRVWRMDQMD L
NDVQRUHSXEOLNDQVNLK"6WMHFDQMHPNRQVWLWXFLMHSRVWRMHüLEHGHPMHYMHURMDWQRELRREQRYOMHQ
þHPX VH SRWYUGD PRåGD PRåH QDüL X ]DSDGQRM NXOL X] -XåQD YUDWD JUDÿHQRM RG PDQMLK
EULåOMLYR NOHVDQLK L KRUL]RQWDOQR XVORMHQLK EORNRYD X ULPVNRM YDULMDQWL WHKQLNH RSXV
TXDGUDWXP -Rã MHGQD DGDSWDFLMDPRåH VH SUHWSRVWDYLWL NUDMHP LOL SRþHWNRP VW NDG VX
REQRYOMHQD -XåQD YUDWD .DNR MH NDVQRDQWLþND LQWHUYHQFLMD QD MXåQRP SRWH]X RELOMHåHQD
WHKQLNRPRSXV LQFHUWXP L XSRWUHERPEURMQLK VSROLMDPRåH VH SULKYDWLWL SUHWSRVWDYND GD VX
DQWLþNLEHGHPLWHNOLLVWRPOLQLMRPNRMRPVXL]JUDÿHQHVUHGQMRYMHNRYQHLNDVQLMHIRUWLILNDFLMH
3R]QDYDQMH SUHGULPVNRJ QDVHOMD QD PMHVWX DQWLþNRJ -DGHUD MH VNURPQR 8 VYDNRP
VOXþDMXOLEXUQVNRXWYUÿHQR"QDVHOMHGRåLYMHORMHWUDQVIRUPDFLMXXGXKXULPVNHXUEDQLVWLþNH
PLVOL þLPH MH SRQLãWHQD DXWRKWRQD JUDGQMD *UDG VH XWYUÿXMH QRYLP EHGHPLPD NRML VH
YMHURMDWQR GREULP GLMHORP QDOD]H SRYLãH RULJLQDOQLK L] SUDSRYLMHVQRJ GRED ,]YUãHQD MH L
OLPLWDFLMD DJHUD V L]YMHVQLP RGVWXSDQMHP YMHURMDWQR XVOLMHG NRQILJXUDFLMH WHUHQD 'D MH X
FLMHORVWL ELR XWYUÿHQ EHGHPLPD VYMHGRþH QMHJRYL RVWDWFL X MXJRLVWRþQRP NRSQHQRP GLMHOX
PDQML VHJPHQWL X GRQMLP UD]LQDPD NDVQLMLK IRUWLILNDFLMD QD PRUVNRM VWUDQL L LVSRG NDVQLMH
DUKLWHNWXUH QD RVWDWNX JUDGD .RSQHQL MXJRLVWRþQL SRWH] MH QDMEROMH RþXYDQ L SRND]XMH
YLãHNUDWQH WUDQVIRUPDFLMH 5HJLVWULUDQD VX WUL JRWRYR SDUDOHOQD EHGHPD V QHãWR YHüLP
RGVWXSDQMHPXVPMHUXVMHYHUDSRVWDYOMHQDMHGDQLVSUHGGUXJRJNRMLVHPRJXSUHWSRVWDYLWLLQD
RVWDWNX XWYUÿHQH SRYUãLQH 1DMVWDULML MH UDQRFDUVNL LVSUHG NRMHJ VX MRã NDVQRDQWLþNL L
VUHGQMHYMHNRYQL8VOLMHGSULURGQLKGDWRVWLVYDWULVHEODJRORPHXGYRULãWX3RPRUVNHãNROHãWR
XYMHWXMHRGVWXSDQMHRGUDYQHOLQLMHLREOLNRYDQMHWURNXWDVWRJLVWDNDYHüHSRYUãLQHQDNUDMQMHP
MXåQRPGLMHOXLVSRG&LWDGHOHþLPHMHSURPLMHQMHQDGRVDGDãQMDXUEDQLVWLþNDVOLNDSRSLWDQMX
XUEDQRJ DUHDOD L SUXåDQMD OLQLMH EHGHPD 5DQRFDUVNL EHGHP JUDÿHQ MH X WHKQLFL RSXV
TXDGUDWXP ULPVNDYDULMDQWDSUDYLOQLPL]GXåHQLPEORNRYLPDQDJODãHQHEXQMHVDQDWLUR]RP
1DQMHPXVXRWNULYHQDWULXOD]DRG NRMLKVXGYDIODQNLUDQDNXODPD=DSUDüHQMHSURPMHQDQD
IRUWLILNDFLMDPDQDM]DQLPOMLYLMLMHVMHYHUQLXOD]NRMHPVXQDMSULMHNUDMHPLOLSRþHWNRPVW
GRGDQH RVPHURNXWQH NXOH JUDÿHQH X LVWRM WHKQLFL DOL ILQRM L]YHGEL L SURPLMHQMHQ REOLN X
UHSUH]HQWDWLYQL WURGLMHOQL VODYROXN .DR QDMVODELMD GHIHQ]LYQD WRþND QDMNDVQLMH ]D YULMHPH
LVWRþQRJRWVNHYODVWLGRJUDÿHQPXMHSURSXJQDNXOVNXODPDL]YHGHQLPXWHKQLFLRSXVLQFHUWXP
ILQR XVORMHQLP UHGRYLPD 3URSXJQDNXO MH YMHURMDWQR X SUYRM SRORYLFL  VW DGDSWLUDQ
GRJUDGQMRP SRSUDYNRP" þHRQRJ ]LGD 8 NDVQRDQWLþNRP UDQREL]DQWVNRP" UD]GREOMX
UDQRFDUVNLEHGHPRMDþDQMHGRJUDGQMRPSDUDOHOQRJ]LGDVXQXWDUQMHVWUDQHþLPHPXVHãLULQD
JRWRYR XGYRVWUXþLOD D LVSUHG QMHJD MH SRGLJQXW QRYL EHGHP JUDÿHQ RG VSROLMD GLMHORYL
DNYDGXNWDNRMLMHELRXIXQNFLMLSURWLKL]PH

3R]QDYDQMH IRUWLILNDFLMD X 6LNXOPD MH UHODWLYQR VNURPQR =DVDG VX XWYUÿHQH GYLMH
UD]YRMQHID]HQDVHOMDSUYDKHOHQLVWLþNDL]LVWSU.ULGUXJDULPVNDID]DNRMD]DSRþLQMH
XVWSR.U8GUXJRMSRORYLFLVWSU.UQDJORVHSUHNLGDåLYRWSUYHID]HQDVHOMDPRJXüH
]ERJUDWQLKRSHUDFLMD]DYULMHPHJUDÿDQVNRJUDWD3OLQLMHGRQRVLSRGDWDNGDMHFDU.ODXGLMHX
6LNXOLQDVHOLRYHWHUDQHþLPHSRWYUÿXMHSRVWRMDQMHQDVHOMDXWRYULMHPH3ODQVNL MHL]JUDÿHQR
QDMNDVQLMHVUHGLQRPVWSU.U LQDYLãHUD]LQDSRND]XMHSRYH]DQRVWV ,VRPL7UDJXULMHP
2VWDMH RWYRUHQLP SLWDQMH SRVWRMDQMD EHGHPD L] GUXJH ID]H DOL JD MH ORJLþQR SUHWSRVWDYLWL V
RE]LURPGDVXVYLJUDGRYL WRJYUHPHQDQDSURPDWUDQRPSURVWRUXLPDOLEHGHPHNDRVWDWXVQL
VLPERO 2WNULYHQ MH VDPR VMHYHUQL WUDNW EHGHPD VWDULMHJ QDVHOMD JUDÿHQ X WHKQLFL RSXV
TXDGUDWXP X GYLMH L]YHGEH 6WDULMD NDUDNWHULVWLþQD ]D DXWRKWRQX JUDGQMX SRG KHOHQLVWLþNLP
XWMHFDMHP]DVWXSOMHQDMHYHüLPUXVWLþQLPEORNRYLPDSRYUHPHQRNOHVDQLPDQD]XEVLVSXQRP
NRMX þLQL YHüH NDPHQMH 0ODÿD YDULMDQWD PRåH VH SUHSR]QDWL QD GLMHORYLPD JGMH VX
XSRWULMHEOMHQL ILQLMH REOLNRYDQL EORNRYL QD NRMLPD MH SULVXWQD DQDWLUR]D 8SRUDED GYLMX
YDULMDQWLWHKQLNHXND]XMHQDYUHPHQVNXUD]OLNXXJUDGQML PRJXüHGYLMHID]HSULMHQDVHOMDYDQMD
YHWHUDQD
3RYLMHVWULPVNH6DORQHPRJXüHMHSUDWLWLRGSRMDYHXWYUÿHQRJQDVHOMDSUHNRYUHPHQD
ULPVNH XSUDYH NDG QDVWDMX VXEXUELML NRML VH X YULMHPH PDUNRPDQVNLK UDWRYD XWYUÿXMX =D
YULMHPH'LRNOHFLMDQDQDYUKXQFXVYRMHPRüL6DORQDGRELYDLPH0DUWLD,XOLD9DOHULD6DORQD
)HOL[ 2VLP QD DUKLWHNWRQVNH LQWHUSRODFLMH XQXWDU JUDGD 'LRNOHFLMDQRYD VH DNWLYQRVW
YMHURMDWQR RGUD]LOD L QD IRUWLILNDFLMH R þHPX ]DVDG QHPD þYUVWH DUKHRORãNH SRWYUGH 'R
WHPHOMLWHUHNRQVWUXNFLMHIRUWLILNDFLMDGROD]LXVWãWRSRWYUÿXMXQDWSLVLVLPHQLPD7HRGR]LMD
,, L9DOHQWLMDQD ,,,/RJLþQR MHRþHNLYDWLSRSUDYNH LRMDþDQMD]DYULMHPHRVWURJRWVNHYODVWL
NDGDMHPRJXüHGDWLUDWLJUDGQMXLOLDGDSWDFLMXSURSXJQDNXODLVSUHG3RUWD$QGHWULD5D]GREOMH
EL]DQWVNH YODGDYLQH RELOMHåHQR MH VWDJQDFLMRP L SURSDGDQMHP JUDGD 6DORQD X QRYLP
RNROQRVWLPD GRåLYOMDYD WUDQVIRUPDFLMX R NRMRM JRYRUL 3URNRSLMH NRML VSRPLQMH ]DSXãWHQR
VWDQMHJUDGVNLKEHGHPDSRSUDYNHLVWLKLJUDGQMXMDUNDRNR6DORQH.RQDþDQNUDMYMHURMDWQRMH
GRåLYMHODWULGHVHWLKLOLþHWUGHVHWLKJRGLQDVW1DIRUWLILNDFLMDPD6DORQHSULPLMHQMHQHVXGYLMH
JUDÿHYQH WHKQLNH RSXV TXDGUDWXP  JUþND L ULPVND YDULMDQWD L RSXV LQFHUWXP X QHNROLNR
L]YHGELNRMHXND]XMXQDUD]OLþLWH ID]HJUDGQMH*UDGVNLEHGHPLQDSRORåDMX*ODYLþLQD8UEV
YHWXVQDMVWDULMLVXGLRGRVDGLVWUDåHQRJSRGUXþMD6DORQHDWHKQLNDJUDGQMHQDOD]LLSRYLMHVQL
L]YRULSRYH]XMXJDVNDVQRKHOHQLVWLþNLPUD]GREOMHPSUYDID]D1DNRQSURãLUHQMDEHGHPMH
RVWDR XQXWDU QRYRXWYUÿHQH SRYUãLQHPRJXüH X IXQNFLML GLMDWLKL]PH QD ãWR XSXüXMH REQRYD
YUDWD QD QMHPX *UDÿHQ MH X NODVLþQRM WHKQLFL RSXV TXDGUDWXP ãWR VH PRåH YLGMHWL QD
QMHJRYRP LVWRþQRP L VMHYHUQRP SRWH]X NDR L NXWQRM NXOL QD QMLKRYX VSRMX 1D QMHPX VX

XJUDÿHQD YUDWD V RNWRJRQDOQLP NXODPD 3RUWD&DHVDUHD ]D YULMHPH$XJXVWD GUXJD ID]D
8JUDGQMH VX L]YHGHQH ULPVNRP YDULMDQWRP WHKQLNH RSXV TXDGUDWXP 2VWDWDN JUDGVNLK
IRUWLILNDFLMD JUDÿHQ MH WHKQLNRP RSXV LQFHUWXP V UD]OLNDPD X SUDYLOQRVWL NROLþLQL åEXNH L
VSROLMD =ERJ REUDPEHQLK UD]ORJD D XMHGQR L ]DKWMHYD WHUHQD X VYUKX SRVWL]DQMD EROMH
VWDELOQRVWL QD VMHYHUQRP L MXJRLVWRþQRP SRWH]X WH X]D ]DSDGQD JUDGVND YUDWD EHGHP MH
SRGLJQXW X L]ORPOMHQRM OLQLML9HOLN GLR EHGHPD JUDÿHQ MH V WHQGHQFLMRP XVORMDYDQMD SD VH
PRåH SULSLVDWL YUHPHQX XWYUÿLYDQMD VXEXUELMD X GRED0DUND$XUHOLMD WUHüD ID]D 8 VNORS
EHGHPDXNORSOMHQMHDPILWHDWDUDGRJUDÿHQHVXLEURMQHþHWYUWDVWHNXOH3UHPDWHKQLFL
JUDGQMH L VSRMHYLPD V EHGHPRP QLVX SRGLJQXWH X MHGQRP JUDGLWHOMVNRP ]DKYDWX =D GLR
QDNQDGQR XJUDÿHQLK XVDÿLYDQMHP X SODãW þHWYUWD ID]D"PRåH VH SUHWSRVWDYLWL QDVWDQDN ]D
YULMHPH'LRNOHFLMDQD.DVQLMH VH SRVWRMHüL EHGHPL RVRELWR QD VMHYHUQRP WUDNWX YLãHVWUXNR
RMDþDYDMX LOL SRSUDYOMDMX VPDQMRPSDåQMRP L JRYRUH R KLWQRVWL JUDGQMH8YULMHPH JRWVNLK
SURGRUD SRþHWNRP  VW SRGLåX VH SDUDOHOQL ]LGRYL V YDQMVNH VWUDQH L GRJUDÿXMX V QMLPD
SRYH]DQH NXOH ãWR MH GRNXPHQWLUDQR QDWSLVLPD SHWD ID]D 1RYL SRSUDYFL  GRJUDGQMD
NRQWUDIRUD LPRJXüH SURSXJQDNXOD X]3RUWD $QGHWULD QDVWDMX NUDMHP  LOL SRþHWNRP  VW
ãHVWDID]D=DGQMDWUDQVIRUPDFLMDMHGRJUDGQMHWURVWUDQLKSUL]PLSHWHURNXWQLREOLNL]QLPQLK
VWUDWHãNLK RVRELQD NRMH VX QD SUDYRNXWQLP NXODPD XGYRVWUXþHQH VHGPD ID]D 3UL]PH VX
JUDÿHQH QHPDUQLMH X] NRULãWHQMH VSROLMD'RJUDGQMD SUL]PL MH SUHSRUXND DUKLWHNDWD L YRMQLK
LQåHQMHUD -XVWLQLMDQRYD YUHPHQD NDR L NOHVDQMH ãNDUSH L REOLNRYDQMH GXERNRJ MDUND ãWR MH
VOXþDMLNRG6DORQH
*UDGRYLQD.YDUQHUVNLPRWRFLPD.XULN2VRUL$UEDWDNRÿHUSRND]XMXYHOLNVWXSDQM
RUJDQL]LUDQRVWL XUEDQRJ DUHDOD X GXKX ULPVNH NRQFHSFLMH D PDQMD RGVWXSDQMD PRJX VH
SULSLVDWL DXWRKWRQRP QDVOLMHÿX L SULURGQLP GDWRVWLPD WHUHQD 'RODVNRP SRG ULPVNX XSUDYX
.XULN QDVWDYOMD NRQWLQXLWHW åLYOMHQMD XQXWDU SURVWRUQRJ RNYLUD SUDSRYLMHVQH JUDGLQH NRMD VH
QDOD]LODQDX]GLJQXWRPSROXRWRNX 2VWDWFLDQWLþNLKEHGHPDDUKLWHNWXUHLQDGJUREQLKQDWSLVD
XSXüXMXQDGXJNRQWLQXLWHWQDVHOMHQRVWLSRWYUÿHQRGVWSU.UGRNDVQHDQWLNH9MHURMDWQR
MHYHüXVWSU.UQDVHOMHELORRSDVDQREHGHPRPJUDÿHQLPXWHKQLFLRSXVVLOLFHXP þHWYUWD
PDQLUDPDVLYQLPNDPHQLPEORNRYLPDNRMLJDSRYH]XMXVNUXJRPKHOHQLVWLþNLKIRUWLILNDFLMD
SUYD ID]D 9DQMVNRPX MH OLFH ELOR JUDÿHQR RG YHOLNLK NYDGUDWQLK L SUDYRNXWQLK EORNRYD
SUHGQMLKSORKDJUXEOMHREOLNRYDQLK VXQXWDUQMRPDQDWLUR]RPDQDPMHVWLPDVHYLGL L]YHGED
VSRMDÄQDNROMHQR³1DQMHPXVX L]YUãHQHSRSUDYNH LOLXþYUãüLYDQMH VUHGLQRP VWSU.U
GUXJDID]DNDGMHJUDGGRãDRSRGULPVNXXSUDYXRþHPXVYMHGRþLSURQDÿHQLQDWSLVNRMLEL
VH PRJDR RGQRVLWL QD GLR VMHYHUR]DSDGQRJ EHGHPD *UDÿHQ MH XMHGQDþHQLP L]GXåHQLP
EORNRYLPD V JRWRYR SUDYLOQRP L]RGRPLMRP WHKQLND RSXV TXDGUDWXP 1D UXERYLPD MH

QDJODãHQDYDQMVNDDQDWLUR]DDEXQMDMHLVWDNQXWD1DNQDGQHSRSUDYNHSRWYUÿXMHWHKQLNDRSXV
LQFHUWXP L]YHGHQD QD GYD QDþLQD ãWR MH PRJXüH YLGMHWL QD XQXWDUQMLP OLFLPD VWDULMLK
IRUWLILNDFLMD L QD MXJR]DSDGQRP WUDNWX X GDQDãQMHP ODSLGDULMX 6WDQLü 2WNULYHQD VX GYD
EHGHPD RMDþDQD NRQWUDIRULPD RG NRMLK MH VWDULML JUDÿHQ XVORMHQLP EORNRYLPD PDQMLK
GLPHQ]LMDDQDþLQRPJUDGQMHXND]XMXQDJUDGQMXRGVWSDQDGDOMH 6WDULMLMHEHGHPQHJLUDQ
SRGL]DQMHPQRYRJNDVQRDQWLþNRJX]QMHJRYXXQXWDUQMXVWUDQXþHWYUWDID]D1DYULMHPH
VW XND]XMH JUDGQMD QHXVORMHQLP L QHSUDYLOQLP EORNRYLPD L EURMQL VSROLML X WHPHOMLPD ,VWD
VLWXDFLMD RWNULYHQD MH VMHYHURLVWRþQR XQXWDU .DãWHOD ãWR XND]XMH GD EODåX UHGXNFLMX XUEDQH
SRYUãLQH 3RVOMHGQMD DQWLþND WUDQVIRUPDFLMD SHWD ID]D PRåH VH SULSLVDWL -XVWLQLMDQRYX
YUHPHQXNDGVHX]LVWRþQLEHGHPGRJUDÿXMHSURWLKL]PD
3UDSRYLMHVQR XWYUÿHQR OLEXUQVNRQDVHOMH$SVRU QDVWDOR MH QD MXåQRM VWUDQL RWRNDNDR
RGUD]SRPRUVNHRULMHQWDFLMHVWDQRYQLãWYD.RQWLQXLWHWQDVHOMDSRWYUÿHQMH LXNDVQRDQWLþNRP
UD]GREOMX ãWR VH RVLP ]QDþDMX RVRUVNH OXNH PRåH SULSLVDWL L L]ROLUDQRP SRORåDMX NRML MH
RGJRYDUDRVWUDWHãNLPXYMHWLPDXYUHPHQXEL]DQWVNHXSUDYH äHOMH]QRGREQRQDVHOMHSRNULYDOR
MHSRYUãLQXFLMHORJSODWRDQDãWRXND]XMXRVWDWFLQDMVWDULMHJEHGHPDNRML]DWYDUDNUXåQXIRUPX
LRPHÿXMH]QDWQRYHüXSRYUãLQXXRGQRVXQDVUHGQMRYMHNRYQL2VRU3UVWHQDVWLEHGHPLJUDÿHQL
X WHKQLFL RSXV VLOLFHXP SUYD PDQLUD SRVOXåLOL VX NDR WHPHOM SUHGULPVNLPD PHJDOLWVNLP
JUDÿHQLPXWHKQLFLRSXVTXDGUDWXPQDVWDOLPDSRGXWMHFDMHPKHOHQLVWLþNRJNXOWXUQRJNUXJD
YMHURMDWQR NUDMHP  LOL X  VW SU.U GUXJD ID]D 3URPMHQH X WHKQLFL JUDGQMH YLGOMLYH X
REOLNRYDQMXOLFDLVSRMHYDPRQXPHQWDOQLKEORNRYDXND]XMXQDNDVQLMHDGDSWDFLMHQDVWDOHSULMH
ULPVNH YODVWL WUHüD ID]D 1DG QMLPH MH L]JUDÿHQ ULPVNL EHGHP DGDSWLUDQ YLãH SXWD X
YUHPHQVNRP UDVSRQX RG  VW SU .U GR  VW 2VLP SURPMHQD X WHKQLFL JUDGQMH DQDOL]D
VORMHYD SRND]XMH L ]QDþDMQX UHGXNFLMX QMHJRYH ãLULQH5DQRULPVNH DGDSWDFLMH L]YHGHQH VX X
WHKQLFL RSXV TXDGUDWXP ULPVND YDULMDQWD D NDVQRDQWLþNH VX JUDÿHQH RG PDQMLK NDPHQLK
EORNRYD SRYH]DQLK PRUWRP V WHQGHQFLMRP XVORMDYDQMD RSXV LQFHUWXP 6 RE]LURP QD
UHODWLYQX SUDYLOQRVW )DEHU LK YH]XMH X] UD]GREOMH QH VWDULMH RG  VW )DEHU SUHWSRVWDYOMD
]QDþDMQLMX NDVQRDQWLþNX UHGXNFLMX D DNR VH SULKYDWL QMH]LQD SUHWSRVWDYND UDQRNUãüDQVNL
NRPSOHNVLNDVQRDQWLþNDQHNURSRODRVWDOLELL]YDQQRYRSRGLJQXWRJEHGHPDGLMDWLKL]PH
*UDG $UED MH QDVWDR QD PMHVWX SUDSRYLMHVQH JUDGLQH 3R]QDYDQMH GLMHOD XUEDQH
SODQLPHWULMH L RUJDQL]DFLMH GUXãWYHQH XSUDYH $UEH ]DVQRYDQR MH QD QDWSLVLPD L] NRMLK VH
GR]QDMHGDMHEHGHPHLNXOHRNRJUDGDGDRSRGLüL$XJXVWLGDMHJUDGXLVWELRXEOLVNRM
YH]L VD VUHGLãQMRP ULPVNRP YODãüX 1D XUEDQX VWUXNWXUX L EHGHPH ]DFLMHOR VX VH RGUD]LOD
SUHYLUDQMD WLMHNRP L  VW D YMHURMDWQR MH ELR L YDåQD WRþND X VXVWDYX REUDQH X YULMHPH
%L]DQWD *UDGVNH IRUWLILNDFLMH QLVX LVWUDåLYDQH DOL QDOD]L PHJDOLWVNLK EORNRYD L DQDORJLMD V

JUDGRYLPDQD.YDUQHUVNLPRWRFLPDGR]YROMDYDMXSUHWSRVWDYNXRQMLKRYRM WUDQVIRUPDFLML RG
SUDSRYLMHVQLKSUHNRRQLKQDVWDOLKSRGKHOHQLVWLþNLPXWMHFDMHPGRULPVNLKDGDSWDFLMD
=DGQMD ID]D X UD]YRMX IRUWLILNDFLMD ULPVNLK JUDGRYD MH NDVQRDQWLþND ,DNR SRVWRMH
UD]OLþLWDVWDMDOLãWDRNDVQRDQWLþNRPJUDGXSLVDQLL]YRULLQRYLMDDUKHRORãNDLVWUDåLYDQMDNRMDLK
SRWYUÿXMX MDVQR SRND]XMX GD X NDVQRDQWLþNRP UD]GREOMX QD LVWRþQRMDGUDQVNRPSULREDOQRP
SURVWRUX QDVWDMX QRYD XWYUÿHQD VUHGLãWD ]D ãWR MH SULPMHU /LVLQD JUDG +YDU 1D PMHVWX
åHOMH]QRGREQH JUDGLQH L ULPVNRJ JRVSRGDUVNRJ VNORSD L]  VW SR.U L]UDVWDR MH ]QDþDMDQ
NDVQRDQWLþNL L UDQRVUHGQMHYMHNRYQLJUDG/LVLQD*UDGVNHIRUWLILNDFLMHQLVX]DVDGRWNULYHQHD
SUHPDQDOD]LPDGDWLUDQLPD QDNUDMLXVWPRåHVHJRYRULWLRSRVWXSQRPUD]YRMXXUEDQH
DJORPHUDFLMHNRMDMHXVWGRåLYMHODGHVWUXNFLMX.DRRþXYDQLEL]DQWVNLSRVMHGGRåLYMHODMH
SURFYDWXVWãWRSUHWSRVWDYOMDLGXåXYLWDOQRVWJUDGDXLVW.DNRQHPDWUDJRYDUDQLMLK
JUDGVNLK HOHPHQDWD PRåH VH SUHWSRVWDYLWL GD MH LPDOD QHãWR GUXJDþLMX PDWULFX UD]YRMD RG
YHüLQHSURPDWUDQLKJUDGRYD
3ULMHNRQDþQRJNUDMDYHüLQHULPVNLKJUDGRYDSRVWRMDRMHNUDüLX]OHWXUDQREL]DQWVNRP
UD]GREOMX -HGLQVWYHQ SULPMHU MHGQRJ WDNYRJD JUDGD MH .RULQWLMD  %RVDU YHOLNR QDVHOMH QD
RWRNX.UNX*UDGMHRUJDQL]LUDQSODQVNLNDRNRPSOHNVQRQDVHOMHVDVWDYOMHQRRGQHXWYUÿHQRJD
JUDGD " ± FLYLOQRJ QDVHOMD X SRGQRåMX V YLãH VDNUDOQLK JUDÿHYLQD L XWYUGH NDVWURQD ±
L]GYRMHQHDNURSROHQDX]YLãHQMX$NURSRODMHRSDVDQDEHGHPRPãLURNLPPJUDÿHQLPX
WHKQLFLRSXVLQFHUWXP QDQDþLQVYRMVWYHQUDQREL]DQWVNRMJUDGQML1DQMHPXVXXWYUÿHQLRVWDFL
NXODSROLJRQDOQRJLNYDGUDWQRJWORFUWDRMDþDQDNRQWUDIRURP
1DWHPHOMXLVWUDåHQLKJUDGRYDPRJXüHMHNRQVWDWLUDWLGDMH]DUDQREL]DQWVNXLRSüHQLWR
UDQRVUHGQMHYMHNRYQXSROHRJHQH]XNDUDNWHULVWLþQRGDGLMHOLPQRJHRVRELQHQDVHOMDQDVWDOLKQD
SULMHOD]X L] SURWRDQWLþNRJ X DQWLþNR UD]GREOMH QDUDYQR X VNODGX V QRYLP GUXãWYHQR
JRVSRGDUVNLP L SROLWLþNLP RNROQRVWLPD =D IRUWLILNDFLMH WRJ YUHPHQD PRåH VH UHüL GD
QRUPDOL]DFLMRP RGQRVD L]PHÿX URPDQVNRJD JUDGD L VODYHQVNRJ VHOD SUHVWDMH SRWUHED ]D
QMLKRYLP XQDSULMHÿHQMHP WDNR GD QLVX GRåLYOMDYDOH YHüLK L]PMHQD RVLP QDMQXåQLMLK
SRSUDYDND
ýLQMHQLFDGDVXNRGYHOLNHYHüLQHJUDGRYDUHJLVWULUDQHEURMQHID]HXJUDGQMLEHGHPD
QDVWDOH X VNODGX V QRYLP ]DKWMHYLPD JRYRUL R QMLKRYRM YDåQRVWL WLMHNRP FLMHOH DQWLNH
3UHVORMDYDQMHWLMHNRPNDVQLMLKSRYLMHVQLKUD]GREOMDLGMHORPLþQDGHYDVWDFLMDEHGHPDWLMHNRP
LVWRWHåDYDMXSUDüHQMHSURFHVDSURPMHQDSDMHUD]GREOMHQDNRQXVSRVWDYHPLUDSD[
5RPDQDGRNDVQHDQWLNHYHOLNLPGLMHORPQDUD]LQLSUHWSRVWDYNLLDQDORJLMD

1DMVODELMH VX SR]QDWH IRUWLILNDFLMH JUDGRYD NRML VH GRODVNRP SRG ULPVNX XSUDYX
VSXãWDMX X SRGQRåMH JUDGLQH 8 WX NDWHJRULMX VSDGDMX QHNL NYDUQHUVNL $OERQD )ODQRQD
)XOILQXPL.UHNVDLSRGYHOHELWVNLJUDGRYL6HQLMD/RSVLND2UWRSODL%HJLMDQHãWRMXåQLMH
5LGHU L %DU =DVDG VX X QMLPD UHJLVWULUDQH VDPR SUDSRYLMHVQH L NDVQRDQWLþNH REUDPEHQH
VWUXNWXUH ãWR RWYDUD SLWDQMH SRVWRMDQMD RQLK ULPVNLK .DR SRPRü X UD]UMHãHQMX WRJ SLWDQMD
PRåHVHQDYHVWL6NRGUDNRMDMHGRåLYMHODLVWXVXGELQX1RYLMDLVWUDåLYDQMDSRWYUGLODVXGDMH
ULPVNL JUDG QDVWDR X SRGQRåMX X]YLãHQMD ELR XWYUÿHQ SD MH ORJLþQR SUHWSRVWDYLWL VOLþQX
VLWXDFLMX L NRG QDYHGHQLK JUDGRYD ,]QLPQR VNURPDQ VWXSDQM QMLKRYH LVWUDåHQRVWL QH
RPRJXüXMH SRWYUGX QDYHGHQRJ DOL MH SRVWRMDQMH IRUWLILNDFLMD X QHPLUQLP YUHPHQLPD NDVQH
DQWLNHDNRQHLUDQLMHUHDOQRRþHNLYDWL
8 VOXþDMX 7DUVDWLNH $UEH 6HQLMH $UJLUXQWD (SLGDXUD %XGYH L %DUD GRãOR MH GR
QDPMHUQH SRWSXQH GHYDVWDFLMH SUHVORMDYDQMHP VXYUHPHQRP JUDGQMRP SD MH WR UD]ORJ
VNURPQRPSR]QDYDQMXVOLMHGDUD]YRMDJUDGVNLKIRUWLILNDFLMD'MHORPLþQDGHYDVWDFLMDJUDGVNLK
REUDPEHQLKVWUXNWXUDXVOLMHGUDWQLKUD]DUDQMDLVXYUHPHQLKDNWLYQRVWL]DELOMHåHQDMHX(QRQL
-DGHUX 7UDJXULMX (NYXPX 6DORQL )DUX (SHWLMX L 6NRGUL DOL VX LP VHJPHQWL RþXYDQL X
WROLNRMPMHULGDMHPRJXüHVWYRULWLRNYLUQXVOLNXQMLKRYLKWUDQVIRUPDFLMD
$QDOL]DGRVDGDãQMLKVSR]QDMDUH]XOWDWDQRYLMLKLVWUDåLYDQMDLWHUHQVNHLQVSHNFLMHEDFD
QHãWR GUXJDþLMH VYMHWOR QD SUREOHP JUDGVNLK IRUWLILNDFLMD X RGQRVX QD SRGDWNH SULVXWQH X
VWUXþQRM OLWHUDWXUL L GR]YROMDYDSUHWSRVWDYNXRNRPSOHNVQLMLPSURPMHQDPDNRMH VXGRåLYMHOL
EHGHPLYHüLQHJUDGRYDREXKYDüHQLKRYLPUDGRP7RVHQDMEROMHPRåHSUDWLWLQDSULPMHULPDV
YHüLPVWXSQMHPRþXYDQRVWLIRUWLILNDFLMVNLKVWUXNWXUDNDRãWRVX.XULN$SVRU-DGHU$VHULMD
9DUYDULMD 6DORQD 1DURQD L /MHã .DR SUHGPHW UDVSUDYH PRJX VH QDYHVWL EURMQH VLWXDFLMH
REUDÿHQH X UDGX JGMH MH XMHGQR SUHGORåHQR PRJXüH UD]UMHãHQMH QHGRXPLFD WHPHOMHP
GRVWXSQLK]QDQMD1DRYRPHPMHVWXSRWUHEQR MH LVWDNQXWLSUREOHP LQWHUSUHWDFLMHGYRVWUXNRJ
EHGHPDX7DUVDWLFL LYDQMVNRJEHGHPDX.XULNXSRVWRMDQMHGLMDWLKL]PHX$SVRUXGDWLUDQMH
GLMHORYDSURSXJQDNXODL]LGDSDUDOHOQRJVUDQRFDUVNLPX-DGHUXRGUHÿLYDQMHUD]YRMQLKID]DX
9DUYDULML L $VHULML 8 LVWRP NRQWHNVWX PRåH VH SURPDWUDWL GLR EHGHPD V OXNRYLPD QD
VMHYHUQRP WUDNWX L GDWLUDQMHSURSXJQDNXODX6DORQL SRVWRMDQMH LVWRþQRJ WUDNWD L XWYUÿLYDQMH
DNURSROHX1DURQLWLMHNRPNDVQHDQWLNHWHNRPSOHNVQRVWDGDSWDFLMDLID]DUD]YRMDJUDGD/MHãD
=DKYDOMXMXüLEUL]L VXYUHPHQLK VWUXþQMDNDNUR] DNWLYQRVWL QDNRQ]HUYDFLML VDQLUDQMX L
NRQVROLGDFLML X] GMHORPLþQX UHVWDXUDFLMX IRUWLILNDFLMH X JRUH VSRPHQXWLP JUDGRYLPD
L]YDQUHGDQ VX PDWHULMDO ]D SURXþDYDQMH JRWRYR VYLK ID]D JUDGQMH L SUHJUDGQMH X NRMLPD VH
]UFDOL QMLKRYD YLãHVWROMHWQD SRYLMHVW 2VYLMHãWHQRVW R ]QDþDMX WDNYLK VSRPHQLND NXOWXUH NDR
UH]XOWDWLPDSRYHüDQLQWHUHV]DUHYLWDOL]DFLMXFLMHOH]RQHSUHWYDUDQMHPXDUKHRORãNLSDUNþLPH

VH SRVWLåH GXJRWUDMQLMD IL]LþND ]DãWLWD 2KUDEUXMXüD MH þLQMHQLFD GD SRVWXSQR UDVWH EURM
ORNDOLWHWD NRML X YHüRM LOL PDQMRM PMHUL ]DGRYROMDYDMX NULWHULMH GD EL VH ]YDOL DUKHRORãNLP
SDUNRP 1DM]QDþDMQLML SURMHNW X VYDNRP VOXþDMX MH Ä3URMHNW 6DORQD $UKHRORãNL SDUN³ NRML
REXKYDüD 6ROLQ.DãWHOD L 7URJLU NRML ELPRJDR L]QMHGULWL QRYH VSR]QDMH YH]DQH ]D UD]YRM
REUDPEHQLK VWUXNWXUD JODYQRJD JUDGD SURYLQFLMH L SRSXQLWL SUD]QLQH NRMH VX QD UD]LQL
SUHWSRVWDYNL
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
KWWS]SURMHNWLP]RVKUSXEOLFFSULND]BGHWDVS"SVLG 	,'  SUHJOHGDQR  

KWWSUHIHUHQFHZRUNVEULOORQOLQHFRPHQWULHVEULOOVQHZSDXO\IODQRQD
H"VQXP 	VVWDUW SUHJOHGDQRJRG
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 6$ä(7$.
)RUWLILNDFLMVNR JUDGLWHOMVWYR SUHGVWDYOMD ]QDþDMDQ VHJPHQW NXOWXUQRJ QDVOLMHÿD VYDNH
SRYLMHVQH HSRKH MHU QD REOLNRYDQMH L NRQFHSFLMX IRUWLILNDFLMD XWMHþX VYL HOHPHQWL L IDNWRUL
]DVOXåQL]DJOREDOQLUD]YRMQHNRJGUXãWYD%URMQDQDVHOMDQDSURPDWUDQRPSRGUXþMXSRND]XMX
NRQWLQXLWHW XWYUÿLYDQMDSRþHYãLRGSURWRXUEDQHSUHNRKHOHQLVWLþNH L ULPVNHGRNDVQRDQWLþNH
ID]H LSRND]DWHOMVXWUDQVIRUPDFLMHUHGRYLWRSRYH]DQHVPLMHQMDQMHPNXOWXUQRHWQLþNHSRGORJH
8 WRP NRQWHNVWX QDM]QDþDMQLML VX RVWDWFL IRUWLILNDFLMVNLK VWUXNWXUD X.XULNX $SVRUX -DGHUX
$VHULML 9DUYDULML 6DORQL 1DURQL L /MHãX 1DMVODELMH VX SR]QDWH IRUWLILNDFLMH JUDGRYD NRML
GRODVNRPSRGULPVNXXSUDYXQDSXãWDMXSRYLãHQJUDGLQVNLSRORåDMLVSXãWDMXVHXSRGQRåMHãWR
MH VOXþDM NRG YHüLQH NYDUQHUVNLK L SRGYHOHELWVNLK JUDGRYD 1D QMLPD VX RWNULYHQL PDQML
VHJPHQWL SUDSRYLMHVQLK L NDVQRDQWLþNLK REUDPEHQLK VWUXNWXUD ãWR RWYDUD SLWDQMH SRVWRMDQMD
ULPVNLK 3RVHEDQSUREOHPXUHNRQVWUXNFLML VOLMHGDSURPMHQDQDJUDGVNLPEHGHPLPDQDVWDR MH
XVOLMHG SRWSXQHQDPMHUQH GHYDVWDFLMH ãWR MH ELOD VXGELQD IRUWLILNDFLMD7DUVDWLNH$UEH 6HQLMH
$UJLUXQWD(SLGDXUD%XGYHL%DUD
=DSURXþDYDQMHNURQRORJLMHQDVWDQNDLSURPMHQDQD ULPVNLP JUDGVNLPEHGHPLPD RVLP
HSLJUDIVNLKLRVWDOLKPDWHULMDOQLKRVWDWNDWHPHOMQRMHSR]QDYDQMHWHKQLNDJUDGQMHLREUDPEHQLK
LQRYDFLMDNRMHVHXYRGHUD]YRMHPUDWQHWHKQRORJLMH2VQRYQLPDWHULMDO]DJUDGQMXELRMH NDPHQ
ãWR MH XMHGQR RGUHGLOR L WHKQLNH JUDGQMH QMHPX SULODJRÿHQH 1D SURPDWUDQRP SURVWRUX
GRPLQDQWQDWHKQLNDELODMHRSXVTXDGUDWXP ãWRMHUH]XOWDWSRYLMHVQRJQDVOLMHÿDLJRYRULXSULORJ
WRPX GD VX JRWRYR VYL NDVQLMH ULPVNL JUDGRYL LPDOL GXJX WUDGLFLMX XWYUÿLYDQMD 5LPVND
LQRYDFLMD RSXV LQFHUWXP ]DVWXSOMHQD MH XJODYQRP NDR UH]XOWDW QRYRSRGLJQXWLK VHJPHQDWD L
QDNQDGQLKDGDSWDFLMD
5D]YRMUDWQLKVWURMHYDSRWDNQXRMHNUHDWLYQRVWXUMHãDYDQMXJUDGVNLKIRUWLILNDFLMDNRMHVH
GRGDWQR RMDþDYDMX NXODPD NRQWUDIRULPD SDUDOHOQLP ]LGRYLPD GLMDWLKL]PDPD SRSUHþQLP
]LGRYLPD L SURWLKL]PDPD SUHG]LJRYLPD $QDOL]D GRVWXSQH JUDÿH L QRYLMD LVWUDåLYDQMD X]
WHUHQVNX DXWRSVLMX SRND]XMX GD MH ULMHþ R NRPSOHNVQLMLP SURPMHQDPD X RGQRVX QD SRGDWNH
SULVXWQHX VWUXþQRM OLWHUDWXUL1DYHGHQHVXEURMQHVLWXDFLMHNRMHPRJXELWLSUHGPHW UDVSUDYH L
SUHGORåHQR PRJXüH UD]ULMHãHQMH WHPHOMHP GRVWXSQLK ]QDQMD 3RVHEDQ SUREOHP SUHGVWDYOMDMX
LQWHUSUHWDFLMDGYRVWUXNLKEHGHPD X7DUVDWLFLL.XULNXSRVWRMDQMHGLMDWLKL]PHX$SVRUX L1DURQL
GDWLUDQMH SURSXJQDNXOD X -DGHUX L 6DORQL WHRGUHÿLYDQMH UD]YRMQLK ID]D X9DUYDULML $VHULML L
/MHãX
.OMXþQHULMHþL IRUWLILNDFLMHJUDGWHKQLNHVWUXNWXUHWUDQVIRUPDFLMH

6800$5<
)RUWLILFDWLRQDUFKLWHFWXUHUHSUHVHQWVDUHOHYDQWVHJPHQWRIWKHFXOWXUDOKHULWDJHRIDQ\
KLVWRULFDOHSRFKEHFDXVH LWVVKDSLQJDQGFRQFHSWDUHXQGHU WKH LQIOXHQFHRIDOO WKHHOHPHQWV
DQGIDFWRUVUHVSRQVLEOHIRUJOREDOGHYHORSPHQWRIDQ\VRFLHW\1XPHURXVVHWWOHPHQWVRQWKH
WHULWRU\ XQGHU REVHUYDWLRQ VKRZ FRQWLQXLW\ LQ EXLOGLQJ IRUWLILFDWLRQV WR EHJLQ ZLWK WKH
SURWRXUEDQ WKURXJK +HOOHQLF DQG 5RPDQ WLOO WKH ODWH DQWLTXLW\ DQG WKH\ VKRZ WKH
WUDQVIRUPDWLRQXVXDOO\ UHODWHG WR WKHFKDQJHRIFXOWXUDODQGHWKQLFEDVLV ,Q WKDWFRQWH[W WKH
PRVW VLJQLILFDQW UHPDLQV RI WKH IRUWLILFDWLRQ VWUXFWXUHV DUH LQ .XULN $SVRU -DGHU $VHULD
9DUYDULD6DORQD1DURQDDQG/MHã7KHOHDVWNQRZQDUHWKHIRUWLILFDWLRQVRIWKHFLWLHVZKLFK
XQGHUWKH5RPDQDGPLQLVWUDWLRQDEDQGRQHOHYDWHGSRVLWLRQRIWKHKLOOIRUWDQGGHVFHQGRQWR
WKH IRRWKLOO ZKLFK LV WKH FDVH RI PRVW FLWLHV LQ .YDUQHU %D\ DQG WKRVH VLWXDWHG XQGHU WKH
9HOHELWPRXQWDLQ,QWKHPVRPHVPDOOHUVHJPHQWVRISUHKLVWRULFDODQGODWHDQWLTXLW\GHIHQVH
VWUXFWXUHV SXW WKH H[LVWHQFH RI VLPLODU 5RPDQ VWUXFWXUHV LQ TXHVWLRQ 3DUWLFXODU SUREOHP LQ
UHFRQVWUXFWLRQ RI WKH FKDQJH VHTXHQFH RQ FLW\ ZDOOV UHVXOWV IURP WKH WRWDO DQG LQWHQWLRQDO
GHYDVWDWLRQ ZKLFK ZHUH IDWH RI 7DUVDWLND $UED 6HQLD $UJLUXQW (SLGDXU %XGYD DQG %DU
IRUWLILFDWLRQ 7RVWXG\FKURQRORJ\RIRULJLQDQGFKDQJHVRQWKH5RPDQFLW\ZDOOVEHVLGHVWKH
HSLJUDSKLF DQG RWKHU PDWHULDO UHPDLQV  WKH NQRZOHGJH RI EXLOGLQJ WHFQLTXHV DQG GHIHQVH
LQQRYDWLRQV LQWURGXFHG E\ WKH ZDU WHFKQRORJ\ GHYHORSPHQW LV IXQGDPHQWDO 7KH EDVLF
EXLOGLQJ PDWHULDO ZDV VWRQH ZKLFK DOVR GHILQHV EXLOGLQJ WHFKQLTXHV VXLWHG WR LW 2Q WKH
REVHUYHGWHULWRU\WKHSUHGRPLQDQWWHFKQLTXHZDVRSXVTXDGUDWXP ZKLFKZDVWKHUHVXOWRIWKH
KLVWRULFDOKHULWDJHDQGDGGV WR WKH WKRXJKW WKDWDOPRVWDOO WKH5RPDQFLWLHV LQFOXGHGKDGD
ORQJ WUDGLWLRQRI IRUWLI\LQJ7KH5RPDQ LQQRYDWLRQRIRSXV LQFHUWXP LV SUHVHQWPDLQO\ DV D
UHVXOWRIQHZO\EXLOWVHJPHQWVDQGVXEVHTXHQWDGDSWDWLRQV 7KHGHYHORSPHQWRIZDUPDFKLQHV
LQVSLUHG WKH FUHDWLYLW\ LQ EXLOGLQJ WKH FLW\ IRUWLILFDWLRQV ZKLFK JHW DGGLWLRQDO WRZHUV
EXWWUHVVHV SDUDOOHO ZDOOV WUDQVYHUVDO ZDOOV GLDWLFKLVP DQG RXWWHU ZDOOV EXOZDUN
SURW\FKLVPV 7KH DQDO\VLV RI WKH DFFHVVLEOH PDWHULDO DQG WKH UHFHQW UHVHDUFK ZLWK RQ VLWH
DXWRSV\ VKRZPRUH FRPSOH[FKDQJHV DVRSSRVHG WR WKHGDWD IURP WKH OLWHUDWXUH1XPHURXV
VLWXDWLRQVZKLFKFDQEHDVXEMHFWPDWWHURIDGLVVHUWDWLRQDUHSRLQWHGRXWDQGSRVVLEOHRSWLRQV
EDVHGRQDYDLODEOHNQRZOHGJHKDYHEHHQRIIHUHG6SHFLDOSUREOHPVDUHWKHLQWHUSUHWDWLRQVRI
WKH GRXEOHZDOOV LQ 7DUVDWLFD DQG.XULN WKH H[LVWHQFH RI GLDWLFKLVP LQ$SVRU DQG1DURQD
GDWLQJRISURSXJQDFXOXPLQ-DGHUDQG6DORQDDVZHOODVGHILQLQJWKHGHYHORSPHQWVWDJHVLQ
9DUYDULD$VHULDDQG/MHã
.H\ZRUGV IRUWLILFDWLRQVFLW\WHFKQLTXHVVWUXFWXUHVWUDQVIRUPDWLRQ
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$OERQD
)ODQRQD
7DUVDWLND
)XOILQXP
.XULN
= WUDNWRSXVTXDGUDWXP
,WUDNWRSXVTXDGUDWXP
= WUDNWVHNXQGDUQR
XSRUDEOMHQLEORNRYL
= WUDNWRSXVTXDGUDWXP
- WUDNWRSXVLQFHUWXP
.XODRSXVLQFHUWXP
3URWLKL]PDRSXVLQFHUWXP
.RULQWLMD
- SRWH]RSXVLQFHUWXP

.UHNVD
6HQLMD
/RSVLND
$UED
2UWRSOD
$SVRU
-= WUDNWRSXVTXDGUDWXP
- WUDNWRSXVTXDGUDWXPL
RSXVLQFHUXP
6WUDNW RSXVLQFHUWXP
&LVD
2SXVLQFHUWXP
%HJLM
$UJLUXQW
6= WUDNWRSXVTXDGUDWXP
(QRQD
= NXODRSXVTXDGUDWXP

-DGHU
%HGHPL]$XJXVWRYD
YUHPHQDRSXVTXDGUDWXP
-, NXODRSXVTXDGUDWXP
'LRYUDWDRSXVTXDGUDWXP
.XODLSULVORQMHQL
NDVQRDQWLþNLEHGHPX
SURGXåHWNXRSXVTXDGUDWXP
LLQFHUWXP
.DVQRDQWLþNLEHGHPRSXV
LQFHUWXP
3URWLKL]PDRSXVLQFHUWXP

1HGLQXP
, WUDNWRSXVVLOLFHXPþHWYUWD
PDQLUD
, WUDNWRSXVTXDGUDWXP
$VHULMD
äHOMH]QRGREQLEHGHPRSXV
VLOLFHXPSUYDPDQLUD
= WUDNWRSXVTXDGUDWXP
6= WUDNWRSXVTXDGUDWXP
, WUDNWRSXVLQFHUWXP
3URSXJQDNXORSXV
LQFHUWXP
.DVQRDQWLþNDNXODRSXV
LQFHUWXP
3URWLKL]PD
9DUYDULMD
äHOMH]QGREQLEHGHPRSXV
VLOLFHXPSUYDPDQLUD
,WUDNWPRJXüHGYLMHID]H
RSXVVLOLFHXPLTXGUDWXP
.XODLNRQWUDIRULRSXV
LQFHUWXP

äHOMH]QGREQLEHGHPRSXV
VLOLFHXPþHWYUWDPDQLUD
= WUDNWRSXVVLOLFHXP
þHWYUWDPDQLUD
3DUDOHOQL]LGRSXV
LQFHUWXP
5LGHU
6,WUDNWRSXVVLOLFHXPSUYD
PDQLUD
6 WUDNWRSXVLQFHUWXP
7UDJXULM
6 EHGHP
, NXODRSXVTXDGUDWXP
8QXWDUQMHOLFHEHGHPD

6LNXOL
6WDULMDID]DQDVHOMDRSXV
TXDGUDWXP
%HGHPPODÿHID]H RSXV
TXDGUDWXP
(NYXP
6DORQD
, WUDNWVNXORPRSXV
TXDGUDWXP
2NWRJRQDOQDNXODRSXV
TXDGUDWXP
, WUDNWVND]HWDPDRSXV
LQFHUWXP
6 WUDNWRSXVLQFHUWXP
6 WUDNWRSXVLQFHUWXP
.XODQD6 WUDNWX
3URSXJQDNXOX]3RUWD
$QGHWULD

6 WUDNWGRJUDÿHQL]LGV
OXNRYLPDRSXV LQFHUWXP
3UL]PHQDNXODPDRSXV
LQFHUWXP
(SHW(SHWLM
6 WUDNWRSXVTXGUDWXP
)DU
, WUDNWRSXVTXGUDWXP
, WUDNWSRSUDYDNRSXV
TXDGUDWXP
.DVQRDQWLþNLEHGHPRG
VHNXQGDUQRXSRUDEOMHQLK
EORNRYD 6 WUDNW
/LVLQD
,VD
, WUDNWRSXVJXDGUDWXP

1DURQD
= WUDNW RSXVVLOLFHXPSUYD
PDQLUD
= WUDNWRSXVVLOLFHXPGUXJD
PDQLUD
6, WUDNW RSXVVLOLFHXPWUHüD
PDQLUD
= WUDNWRSXVVLOLFHXPþHWYUWD
PDQLUD
6, YUDWDRSXVVLOLFHXP
þHWYUWDPDQLUD
- WUDNW± RSXVTXDGUDWXP
= WUDNWRSXVLQFHUWXP
6,  VHJPHQWVND]HWDPD
RSXVLQFHUWXP
.XODQD6, WUDNWXRSXV
LQFHUWXP
5DJX]LM

(SLGDXU
5LVLQLM
,WUDNWRSXVVLOLFHXPWUHüDL
þHWYUWDPDQLUD
$NUXYLM
%XGYD
9UDWDRSXVVLOLFHXPþHWYUWD
PDQLUD
%DU
2OFLQLM
&LWDGHODRSXVVLOLFHXP
þHWYUWDPDQLUD
/MHã
'LMDWLKL]PDRSXVVLOLFHXP
GUXJDPDQLUD
6, WUDNWRSXVVLOLFHXPWUHüD
PDQLUD
6 WUDNWRSXVVLOLFHXPþHWYUWD
PDQLUD
%L]DQWVNDSURWLKL]PDRSXV
LQFHUWXP

- WUDNWRSXVTXDGUDWXP
6NRGUD
3URWLKL]PD"RSXVVLOLFHXP
SUYDPDQLUD
8QXWDUQMLEHGHPRSXV
VLOLFHXPGUXJDPDQLUD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3ULORJâNULS 6NLFDWORFUWDJUDGLQHXâNULSXVQD]QDþHQLPSRORåDMLPDVRQGLLRVWDWDND
EHGHPDL]3URMHNW-DGUDQVNLRWRFL
3ULORJâNULS 3ODQKHURRQDDXWRU$)DEHU
3ULORJ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DXWRUL$)DEHU± 6
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3ULORJ 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DXWRU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3ULORJ 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EHGHPDDXWRU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3ULORJ7UDJXULM -XåQLWUDNWEHGHPDSUHX]HWRRG9.RYDþLü
3ULORJ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SUHX]HWRRG9.RYDþLü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 (SHWLM  1DVWDYDN KHOHQLVWLþNRJ EHGHPD 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1HXKDXVHU
3ULORJ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DXWRU
$ )DEHU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$ )DEHU
3ULORJ1HGLQXP *UDGVNDSRYUãLQDVSUHWSRVWDYOMHQLPIXQNFLRQDOQLP]RQDPD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3ULORJ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1HGLQXP 7ORFUWJUDGLQHVQD]QDþHQLPLVWUDåHQLPGLMHORYLPDEHGHPDDXWRUL
â%DWRYLü -&KDSPDQ
3ULORJ  $VHULMD  3ODQ JUDGD V QD]QDþHQLP EHGHPLPD XOD]LPD L RWNULYHQLP
VWUXNWXUDPDDXWRU,)DGLü

3ULORJ $VHULMD =DSDGQLWUDNWDXWRU,ýRQGLü
3ULORJ$VHULMD 6MHYHURLVWRþQLWUDNWDXWRU,ýRQGLü
3ULORJ$VHULMD .DVQRDQWLþNLEHGHPLVSUHG]DSDGQRJSRWH]DSUHX]HWRRG%âWHIDQDF
 ,)DGLü
3ULORJ$VHULMD .DVQRDQWLþNLEHGHPLVSUHGVMHYHUQRJSRWH]DSUHX]HWRRG%âWHIDQDF
± ,)DGLü
3ULORJ5LVLQLM 3ODQORNDOLWHWDDXWRU+5LFKOê
3ULORJ  5LVLQLM  ,VWUDåHQL GLR EHGHPD V YUDWLPD L NXORP X VHNWRUX 9,, DXWRUL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3ULORJ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=KHNX
3ULORJ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